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are generally unfavorable. 





The outstanding event of the week is the rapid rise 
in gold exports, the total for the past eight days, 
including increased earmarkings and foreign bank 
deposits, totaling about 160 millions. Washington has 
not reassured business, and the records for the week 


Commodities again lower. 
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STANDARD 
ROYALTIES 
COMPANY 
of N. y. Inc. 


A monthly dividend of 
One Per Cent (1%) has been 
declared on the Class “A” 
Preferred Shares payable June 
15th, 1932, to stockholders 
of record May 31st, 1932. 


C. E. PRIOR, Secretary 











UITE the most arrest- 
ing feature of the 
week’s developments is 
the rapid increase in 
the volume of gold 
moving to Europe. In 
the period May 26 to 
v1 June 1 inclusive, ex- 
25) oT ports totaled $63,739,- 
000, and gold earmarked for foreign 
account increased by. $41,085,000. 
Yesterday, exports of gold were 
$8,400,700, and gold earmarked for 

foreign account showed an increase 
of $12,122,900; making for the eight- 

day period ending yesterday a loss of 
gold totaling 125 millions. The Re- 
serve ratio for all the Reserve Banks 
dropped to 61.4. These figures repre- 
sent the reaction of financial Europe 
to the easy-money policy of the Re- 
serve Banks and to the display of 
economic ignorance and _ political 
cupidity at Washington. In the light 
of the current gold movements, Mr. 

Elisworth’s discussion of Reserve 
Bank credit policy on another page 
may well seem a very moderate esti- 
mate of the probabilities. It is obvi- 
ous that if and when the Reserve 
ratio frops to 40 per cent, this coun- 
try goes off of the gold standard; 
yet there seem to be many voices 
demanding that this process shall 
be continued. 

Legislative developments at Wash- 
ington have not yet done anything 
substantial to reassure business and 
financial sentiment. Passage of the 
tax bill by the Senate seemed 
momentarily like progress, and if the 
House-Senate conference is reason- 
ably successful, the situation may be 








considerably improved by the time 


these words are printed. The per- 
sistence, however, both in the Senate 
and in the House, of the idea of large 
bond issues for construction and 
“relief,” holds the danger of unset- 
tling the budget and creating the 
plain need of additional tax legisla- 
tion by the end of the year. Not 
much in the way of helpful appraisal 
of the prospects can be done before 
the legislative mill has delivered the 
last of its products bearing on the 
budget and taxation. 

Meanwhile, Washington acceptance 
of the British invitation to an eco- 
nomic parley in which Secretary 
Stimson stipulates that this country 
will not discuss war debts, repara- 
tions, and the like, illustrates the 
shifting and dodging futility of 
the administration’s economic policy. 
Every one who knows anything 
about the world economic situation 
kunows that reparations and the war 
debts, while they involve intense 
political elements, are also economic 
realities of the very first magnitude, 
without facing and dealing with 
which an economic conference on the 
world situation would be a futile and 
insincere gesture. The political 
cowardice of the administration ap- 
pears equally evident in the fact 
that we are to be unrepresented at 
the Lausanne conference, where the 
case and course of Germany on repa- 
rations, in which are involved=the 
war debts of Europe to this country, 
will be presented and laid out by the 
reactionary, new government which 
President von Hindenburg has just 
set up. 

Note should be made, in consid- 
ering the (Continued on Next Page) 


W. INVITE 


inquiry regarding facilities, 
service, rates and securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, New York City 
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Shows at a glance: 
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persistently lunatic financial temper at 
Washington, of Senator Glass’s inflation 
bill proposed by and reported by the 
Senate Finance Committee as a sop to 
the pervading inflationist urge. As a 
substitute for the vicious and preposter- 
ous Goldsborough bill, it is a great im- 
provement; yet it represents the inde- 
fensible idea that what the country needs 
is more curency; and if the bill were 
passed and its provisions largely availed 
of, it would unquestionably give a further 
shock to Europe’s already much shaken 
confidence in our financial sanity. 
Though it is plain enough that busi- 
ness enterprise is largely checked and 
discouraged by the uncertainties at 
Washington, there are signs in various 
directions that business is ready to tackle 
its difficulties realistically, and that with 
conditions settled and assured, progress 
would be very soon evident. Attention 
may well be given to the article on 
another page (unsigned, though written 
by a man of authority) recording the 
fact that the larger and more effi- 
cient integrated companies in the petro- 
leum industry have reached a _ sound, 
profit-making basis. There are indica- 
tions, also, that in various industries it 
is now realized that excess of plant 
capacity, together with inflated book 
values, are sometimes best remedied by 
the actual demolition of the excess 
plants. Mere abandonment is not enough, 
because there is nearly always some 
marginal entrepreneur who will buy a 
disused factory and attempt a profitless, 
yet in its own measure, a destructive, 
competition with the original tenant. 
Obviously, this is not the whole story of 
the regeneration of business, or of the 
means required to bring it back to a 
sound basis. We have to deal also with 
the problem of securities, many of which 
cannot be restored to their former stand- 
ing because the basis on which their 
values were predicated a few years ago 
has disappeared and in many cases 
cannot soon (if ever) reappear. In the 
matter of securities, a considerable pro- 
portion of what is commonly called 
capital has already been demolished, but 
we are still struggling with the diffi- 
culties created by our attempts to retain 


that vanished capital on our books of 
account. Doubtless, something of consid- 
erable interest could be written on the 
subject of deflation of bookkeeping. 

Considering the current records of the 
week, it is not surprising to find the 
pall of Washington influence reflected 
in a still further slight decline of the 
commodity price level. The Annalist 
Weekly Index made a new low on Tues- 
day at 87.9, which compares with 88.5 
last week. The Index for the month of 
May at 88.8, also represents a new low 
for the monthly Index. Declines were 
general and widely distributed. Cotton, 
wheat and corn declined in sympathy 
with the depression in the stock market, 
and the farm products index again made 
a new low at 66.0. Copper, perhaps in- 
fluenced by the Senate’s adoption of an 
The Iron 
Age composite price for finished steel 
continued unchanged, but pig iron is 
lower and scrap steel is notably weak. 

Steel shows a further slight recession, 
ingot production being down this week to 
23 per cent of capacity. The industry 
continues dependent for its immediate 
prospects on orders from the automobile 
makers, among whom Ford offers the 
prospect of turning out more than 100,000 
cars this month. His orders for steel have 
helped the mills at Cleveland and Detroit, 
and slightly in some other centres, but 
the general effect has been very minute. 
Such gains in steel orders as are trace- 
able are mainly in structural steel and in 
tin plate. Structural lettings are 31,000 
tons for the week, being the largest since 
late in December. If The Iron Age is to 
be trusted, the industry cherishes some 
hopes of orders this Summer for steel 
required in government-financed “self- 
liquidating construction projects.” 

In the automobile industry, the main 
news appears to reside in the rapidity 
with which Ford is reaching quantity 
production, the daily output being now 
reported at about 4,500 units, more than 
half of them the improved model A 

Freight loadings show only a small de- 
cline in the latest week reported by com- 
parison with the previous week, but the 
total of 515,450 cars on May 21 serves 
to prolong a sharply declining trend be- 
ginning in the middle of March which 
is contrary to the moderate upward 
trend which appeared even in the de- 
pressed curve of last year. 

Electric power production by the pub- 
lic utilities last week declined somewhat 
further, the adjusted index receding to 
68.1 from 68.6 in the preceding week. No 
comparisons can be made with the corre- 
sponding calendar week of last year by 
region because that week last year in- 
cludes Memorial Day, while this year 
the holiday came in the following week. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


sulted in a series of erratic and 

confusing fluctuations on the Stock 
Exchange this week, the net result of 
which has been to leave bonds lower and 
stocks not greatly changed from the 
levels of a week ago. Substantial prog- 
ress with the tax bill has been offset by 
the heavy outflow of gold and the fall 
of the Bruening Government in Ger- 
many. 

The moderate rally set in motion to- 
ward the close of last week by the hope 
that the sales tax might be revived 
turned out to be short-lived, and on Fri- 
day prices began to move downward 
again, the declines being accelerated by 
the reduction of the General Electric div- 


(CS nted ina influences have re- 





























WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
> ———— 1 459 
Ta —4140 
Wem UN 
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APR MAY JUN 
High. Low Last. 
SS eer 35.9 33.7 33.8 
ff eer 34.2 33.2 34.0 
DPOMED Waoncecxasdaane 33.5 31.9 32.1 
RE oh Cscknendiuanes 34.9 31.9 32.3 
EE cccdudcmbicdae’ 34.2 31.7 34.0 


For list of stocks and their weights, see 
THe ANNaLIsT of Feb. 6, 1931, page . 
idend. The fall continued until Wednes- 
day morning, when on the news of the 
passing of the tax bill the market opened 
sharply higher, gains running es high as 
5 points in leading stocks. The opening, 
however, proved the limit of this particu- 
lar rally and the market immediately 
began to move downward again. On 
Thursday reports of a probable early 
agreement with the House on the tax 
measure brought another substantial ad- 
vance on fairly heavy volume. 

The Friday-Wednesday decline was 
very far from uniform. A number of is- 
sues, including such industrial leaders as 
American Can, Steel and Union Carbide, 
most of the industrial specialties, and 
some of the railroad stocks, receded only 
moderately. But the electrical equip- 
ments, the oils, and some of the store 
stocks were under heavy pressure, which 
forced them well below former support 
levels. The most severe declines of all 
have been in the public utility group, 
where Gas, Public Service, Telephone and 
other leading issues have given ground 
rapidly. 

The bond market declined even more 
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severely than stocks, some issues falling 
5 and 10 points during the week. A lead- 
ing average of high-grade railroad bonds 
is now about 20 per cent lower than at 
the middle of March and more than 12 
per cent below the level of the middle of 
May. Reports of the formation of a 
bankers’ pool brought some recovery on 
Thursday. The bond market is very thin, 
and small offerings have brought wide 
declines in prices. Some effort at stabili- 
zation might help to restore something 
more nearly approximating normal con- 
ditions of supply and demand. 

Market news of the week has been of a 
conflicting character. On the one hand 
is the progress of the tax bill and the 
improved prospect of an adjournment of 
Congress sometime during June. On the 
other hand the fal] of the Bruening Gov- 
ernment in Germany has seemingly ren- 
dered still more difficult the task of the 
approaching Lausanne conference. The 
gold outflow has attained record propor- 
tions this week and bank failures are 
heavier. There is also the feeling in Wall 
Street, which usually develops after a 
long decline, that some calamity of un- 
known nature is impending. 

The greatest bull argument in the pres- 
ent market situation is the low level of 
prices. Many railroad stocks are selling 
for less than their annual average earn- 
ings per share in 1925-30. Many stocks 
of industrial corporations are selling for 
about the per share earnings of 1928 and 
1929. It is not difficult to find common 
stocks selling for less than the net cur- 
rent assets per share. Most of the lead- 
ing industrials are near 1921 low prices, 
or below them, in spite of the fact that 
most of these companies have greatly 
improved their position over the past 
eleven years. Averages of railroad stock 
prices are lower than at any time in the 
past century, and even the industrials 
are back to about the level of 1898, three 
decades of rising trend having been wiped 
out by the decline of the past three years, 

It is perhaps unkind to refer at this 
time to the theory of common stocks as 
long-term investments. It is nevertheless 
difficult to refrain from inquiring as to 
its present status. This theory, it will be 
recalled, asserted that stogks were better 
investments than high-grade bonds be- 
cause of the upward secular trend in 
stock prices. Exhaustive and painful re- 
searches of Messrs. Smith and Van Strum 
had revealed that theoretical lists of 
stocks bought at various times during . 
the past century and held for a long pe- 
riod would, if the advance in price were 
taken into account, have given a better 
yield than high-grade bonds. 

This theory, which was so popular dur- 
ing the years 1926-30, was the basis for 
the investment principles of the “new 
era.” Most of the investment counselors 
who throve during this period followed 
the Smith theory and the principle that 
“the time to buy stocks is when you have 
the money,” or in other words when busi- 
ness is prosperous, in despite of the fact 
that experience has shown repeatedly 
that it is precisely when one does not 
have the money that stocks should usu 
ally be purchased. It would be interest- 
ing to know how much the theories of 
this school have cost the American in- 
vesting public during the five years just 
past. 

The most important development of 
the week has been the acceleration of the 
gold outflow, which has resulted in a loss 
of over $100,000,000 worth of metal. For- 
eign bank deposits in the Reserve Banks 
also have increased sharply. A. McB. 
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Net Gold Loss Reaches 300 Million Mainly as Result 


+ 


HE events of May 
demonstrate pretty 
completely the failure 
of the Reserve Banks’ 
easy money campaign 
and indicate that it 
will have to be aban- 
doned. The advocates 
of heavy purchases of 

government securities have long ex- 

patiated on the benefits of “pump- 
ing” credit into general use by that 
method. A great deal of “pumping” 
has indeed been accomplished, but in- 
stead of pumping credit into use we 
have pumped our own gold into the holds 
of transatlantic liners as rapidly as they 
have become available, thence to be 

“pumped” into the coffers of the central 

banks of France, Belgium, Holland, 

Switzerland, England and even Germany. 
At the end of May gold exports were 

increasing, spreads between spot and 

forward exchange on the principal gold 
currencies of Europe were widening, and 
there were no signs of a break in ex- 
change rates until the last day of the 
month, when there were substantial reac- 
tions in Dutch and Swiss rates and the 
belga dropped to the lowest quotation 
recorded since April 30. All of these 
rates, and French francs as well, were, 
however, at the end of May at or above 
the levels at which gold exports have 
been made at some time during the year. 

Up to and including June 1, the net 
loss of gold on the third great outflow, 
which began when the Reserve Banks 
began buying government securities on 

a heavy scale, amounted to about $292,- 

000,000, as shown by Table I. Table II 

gives additional details regarding this 

export movement. 

TABLE I. GOLD MOVEMENT, SEPT. 15, 


1931, TO JUNE 1, 1932 
(Millions of dollars) 





Monetary stock, Sept. 15, 1931......... 5,015 
First outflow, net loss..... veri 728 
Monetary stock, Oct. 28, 1931.... 4,287 
First inflow, net gain..... 178 
Monetary stock, Dec. 23, 1931. 4,465 
Second outflow, net loss... ; 115 
Monetary stock, Feb. 24. 1932.... 4,350 
Second inflow, net gain....... 46 
Monetary stock, April 6, 1932 4,396 
Third outflow (approximate) 292 
Monetary stock, June 1 (approx.) 4,104 


TABLE HI. THIRD OUTFLOW IN DETAIL 
(Thousands, of dollars) 


Exports 
To Holland Pore Fee 95,994 
SED canes ceceeeees 95,517 
To Switzerland ......... 61,210 
. ar 22,455 
To England .... 7,503 
EE oik.4. 6 4.9:65049.0.05:08 4,560 
EE So sacle sume seer danse seges 101 
2 EAS re 37 
To various European countries. . 226 
Total exports...... . 287,603 

Imports 
are 11,486 


Weems CMe ...........:. Se 


From Japan ........ KN 4,019 
From Mexico ......... .. 3,021 
From Australia ............- 1,773 
From Peru ....... 1,012 
No vvinsig sc scsseeecses oe 1,000 
From various Latin-Amer. countries... 756 
From Newfoundland Pte ade 500 
From England Selalip ite as aataces 224 
0 eae ee 82 
From New Zealand..... ; cam 43 
Total imports....... 28,285 
Net exports..... tateees . .259,318 
Earmarked Gold 
DNS 6.6.54 ur aren F888 ka008 41,915 
Net loss (excluding dumestic pro- 
GI GIGS eee eciiccastens .. 801,233 


On June 1, as also shown by Table 
I, the monetary gold stock of the United 
States stood at about $4,104,000,000, or 
close to the low point of 1928, when, 
however, it was called upon to support 
a much larger volume of credit than 
now. We can still lose a billion more 
before we get down to the 1919 level, 
which was practically the high record 
up to that time. 


Of Reserve Bank Policy 


The recent loss of gold has been at- 
tributed to various causes, such as the 
delay in balancing the Federal budget 
and numerous unsound legislative pro- 
posals at Washington. It is interesting 
to observe, however, the close cor- 
respondence between Federal Reserve 
policy and the gold movement. As shown 
by Table III, the outflow began im- 


bond prices became accelerated in the 
week ended April 6. Toward the close 
of May, moreover, when gold exports 
began increasing rapidly, the bond mar- 
ket appeared to have become completely 
demoralized, the net decline in The An- 
nalist’s average price of ten high-grade 
railroad bonds from May 25 to May 31 
having been 4.68 points. In the first 


Chart 1 
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Seasonaily adjusted 4-6 month prime commercial paper rates and 60-90 day time money 
rates compared with ‘l'HE ANNALIST Adjusted Index of 33 Industrial Stocks (prior to 1930 


the Axe-Houghton Adjusted Index of 


Industrial Stocks). 


The adrestes index of stock 


prices is the weighted average of industrial stocks adjusted for long-time trend, continuing 


the data charted on Page 95 of THE ANNALIsT of Jan. 16, 1931. 


an allowance of 3% per cent per year for the 
the movement of stock prices as shown abo 


The adjustment consists of 
long-time upward trend of stock prices; and 
ve represents the deviations of the weighted 


averages from the trend line thus computed, so that 100 on the above chart represents esti- 


mated normal. 


Money rates are plotted on an inverted scale. 


Chart 2 








YIELD ON GOVERNMENT SECURITIES COMPARED WITH 
YIELD ON 10 HIGH GRADE RAILROAD BONDS 
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mediately the Reserve Banks began week of April, furthermore, a prom- 


their $100,000,000-a-week security-buy- 
ing campaign, prior to which, for five 
consecutive weeks, we were gaining gold 
on balance. It is also significant that 
money in circulation was showing a 
steady decline up to April 6, when the 
easy-money campaign began. The in- 
verse correlation between Reserve policy 
and the bond market is not so clear, be- 
cause the bond market began to decline 
about three weeks ahead of the begin- 
ning of the campaign, but the decline in 


ising rise in commodity prices came to 
an end, and business activity resumed 
its decline after a slight upturn in the 
middle of March. 

Another and very compelling reason 
why the easy-money campaign will have 
to be abandoned shortly is the rapid de- 
cline it is causing in the reserve ratio. 
May 25 it was down to 63.1 for the 
twelve Federal Reserve Banks combined, 
which seems like a comfortable- margin. 
But at the rate of decline of the last two 


weeks in May it will be down to 50 by 
July and 40 by October. The reasons 
why, under present conditions, the buy- 
ing of government securities has such a 
marked effect on the reserve ratio were 
fully explained in The Annalist of May 
20. In the two weeks which have elapsed 
since that date there have, indeed, been 
changes in the factors determining the 
movement of the reserve ratio, but these 
changes have been unfavorable. 


TABLE Hl. WEEKLY NET CHANGES 
IN RESERVE BANK HOLDINGS 
OF GOVERNMENT SECURITIES 
COMPARED WITH CER- 
TAIN OTHER ITEMS 


Govt. Gold Circu- H.G.R.R. 
Week Securities Stock. lation. Bonds. 
Ended. (Millions) (Millions) (Millions) (Points) 
Feb. 10....— 8 —3 — 5 — .92 
Feo. 17.... 0 —34 —17 +1.67 
Feb. 24.... 0 —19 —l7 + .99 
Mar. 2....+ 10 0 —9 10 
Mar. 9....+ 25 +12 —39 +3.05 
Mar. 16....4+ 57 12 —22 —1.51 
Mar. 23....— 7 7 --42 — .13 
Mar. 30....+ 37 7 AT —2.05 
Apr. 6....+ 13 8 +19 ~4.61 
Apr. 13....4+100 —16 — — .06 
Apr. 20....+ 93 —3 +2 3.13 
Apr. 27....+113 —9 —27 1.04 
May 4....+ 96 —23 +50 —2.05 
May 11....+ 98 —31 —17 + .70 
May 18....+ 81 ~ 40 +18 —2.92 
May 25....+ 58 —67 —39 —2.58 


More specifically, the reduction in the 
rate of government security buying by 
the Federal Reserve Banks has slowed up 
slightly the rate of expansion in member 
bank reserve balances, and consequently 
the rise in Reserve bank deposits, which 


Chart 3 
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was recently an important factor in re- 
ducing the reserve ratio. But this favor- 
able factor has been offset by the rise 
in gold exports, which has reduced the 
total reserves of the Reserve banks. 
Note circulation has changed little in re- 
cent weeks and has not been an impor- 
tant factor in the movement of the re- 
serve ratio. 

It is worth noting, however, that the 
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decline in the ratio of deposit reserves to 
Reserve bank deposits has been prevented 
from declining rapidly only by the fur- 
ther substitution, week by week, of gov- 
ernment securities for eligible paper as 
collateral for Federal Reserve notes. The 
ratio of note gold-reserves to notes in 
circulation has, consequently, continued 
to decline at the rate of one to two 
points a week. On May 25 the total 
amount of government securities used 
as collateral for Federal Reserve notes 
stood at $196,400,000, of which the larg- 
est portion, $50,000,000, was in use at 
the Federal Reserve Bank of Cleveland. 

Another bad effect of the easy money 
campaign is the marked reduction it is 
causing in the earning power of the Fed- 
eral Reserve Banks, which were intended 
to be profit-making institutions, within 
certain limits, and to pay dividends to 
the member bank stockholders. As of 


May 25, out of total bills and securities 
amounting to $2,040,056,000, $984,040,000 
were Treasury certificates and bills, the 
yield on which is currently about one- 
quarter of 1 per cent or less; $471,267,- 
000 were bills discounted, with the redis- 
count rate ranging from 3 to 3% per 
cent; and $374,784,000 were government 
bonds, which are now selling to yield 
around 3% per cent. 

Under the artificial influences existing 
today open market interest rates mean 
little or nothing. Call money is pegged 
at 2% per cent, bankers’ acceptance rates 
have been forced back to the previous 
low point of % of 1 per cent for 90-day 
maturities; and time money and commer- 
cial paper are also affected, directly or 
indirectly, by open-market operations of 
the Reserve Banks. It is significant that 
the latter two types of paper, which are 
least influenced directly by Reserve Bank 


policy, have not declined to the same ex- 
tent as bankers’ acceptances. At the 
moment about all that can be said of 
the present level of so-called open mar- 
ket interest rates is that the situation is 
now the reverse of 1929, when some one 
remarked that money was high but not 
tight. Presumably it is now low but not 
loose. 


TABLE IV. INTEREST RATES 
(Daily and weekly averages) 


‘a ‘ea: 98: 
Call money renewalst.. 


Time » ene (60-90 day)t.. t 3 5 rH ise 
Comm. paper (4- « month)t 3.27 3.64 2.19 
Acceptances (90 day)§. 93 1.38 #8 1.02 
pankere bills, Lea. Y3mo)i 1.51 2.17 2.28 


S. Treasu notes an 
v gesitdleahes G6 mo.)§.. .32 1.11 88 
Bond yields: 


Ie S. Government$§...... 3.77 3.74 3.31 

-grade railroadt. 5.60 5.32 4.16 

ry ~_~y for seasonal variation. §Unad- 
just for seasonal variation. 


In the meantime, a spirited discussion 
goes forward as to whether or not the 


commercial banks of the country are fol 
lowing a short-sighted and miserly policy 
in refusing to lend at any rate of ir- 
terest; or whether, indeed, it is true that 
they are refusing to lend. -The National 
City Bank again comes forward this 
month as the outstanding champion 6i 
the necessity of the financial authorities 
doing something to force or to induce 
the commercial banks to adopt a more 
liberal policy toward their customers. 
In individual instances it is unquestion- 
ably true that banks are refusing to 
lend (e. g., mortgage money) on wha} 
in all reason seems to be ample security. 
The first act of the committee of twelve 
in New York was to take steps to loosen 
up the supply of credit for small home- 
owners. 

The American Bankers Association, 








Continued on Page 937 


Treasury Bonds Slightly Lower; Effect of Reserve 
Bank Policy on Government Securities 


has been comparatively steady dur- 

ing the last week. This applies 
particularly to Liberty Bonds, whose 
tax-exempt and near-by maturity fea- 
tures continue to attract investors for 
whom safety and fear of heavy taxation 
are prime considerations. Treasury bonds, 
on the other hand, have worked slightly 
lower. The 3 per cent issue, maturing in 


ig market for government bonds 


1951-55, for example, on Wednesday 
reached the lowest quotation since April 
6 at 89 7-32, where it was down nearly 6 
points from the year’s high. 

There seems to be one popular fallacy 
regarding government bonds which needs 
to be refuted. That is the statement 
that the policy of the Reserve Banks in 
buying government securities is main- 
taining an artificial market and is peg- 


ging the price. This is true of short- 
term Treasury issues, but it scarcely ap- 
plies to long-term bonds. Since April 6 
the total increase in the Reserve Banks’ 
holdings of government securities has 
been $640,182,000 (up to May 25), of 
which, however, only $56,094,000 has 
been in bonds, the remainder being in 
Treasury notes and certificates and bills. 
With more than $14,000,000,000 in gov- 


ernment bonds outstanding, the purchase 


of $56,000,000 by the Reserve Banks. 


would obviously have little effect on the 
market price. 

The heavy purchases of certificates 
and bills by the Reserve Banks has, how- 
ever, been the main factor in forcing 
yields on such issues down to absurd 
figures. Eight-tenths of 1 per cent was 
the average yield last week. 








Average yield on: 


44% Fourth Liberty Loan of 1933-1938 


342% First Liberty Loan of 1932-1947... 
4 % First Liberty Loan of 1932-1947... 
4%% First Liberty Loan of 1932-1947... 


ECT TT Teer Tere 1,392,230,350 
5,002,450 


United States Government Securities 
Recent Trend (Federal Reserve Board) 


Week Ended 








Ma. 28, May 21, ony May 7, ‘Apr. 30, Apr. 23, Apr. 16, 
U. S. Treasury notes and certificates (3-6 months)............. ‘bs 16 56 53 64 1.00 
U. S. Treasury bonds (3 long-term issues)....................-. 3.84 3.82 


3:70 3.70 3.65 3.67 3.73 


Bonds: Week Ended May 28, 1932 
Figures after decimals represent 32ds of a point 


Outstanding. 


pee 
Apr. 30, 1932. High. 
NE ee ee ee eee eee ee 99,724,050 tas 
2 % Panama Canal Loan of 1916-1936..................... 48,954,180 
2 % Panama Canal Loan of 1918-1938..................... 25,947,400 
S. & Pememe Canal Loam Of 1661... 2... cece cccccccscccsces 49,800, 
3 % Conversion bonds of 1946-1947. Sain eater anaid 28,894,500 
2%% Postal Savings bonds (3d to 42d series)............-- 36,247,260 
My Acdauerd ch Guled Gunbes faudesn tree et hd eekeene en ~~ $789,567,390 





—Range Since Date of Issue————, 


103.1 Oct. 19, 1922 86.1 
102.17 Jan. 17, 1925 83.0 
103.30 Mar. 9, 1927 84.0 May 21,1920 101.20 
105.5 May 19, 1931 82.0 


Date. High. Date. High. 


100.17 
May 19,1920 100.1 


May 20,1920 102.15 


7 S. om. 3. Mar. 26, Mar. By Mar. 12. 
2.39 2.62 


7-—Week’s Range—, ———May 31 Close—— 


1.97 
3:81 3:93 3.91 3.91 3.89 


Low. Last. Bid. Asked. Yield. 
awa aap 101% 102% owe 
101% 102% 





101% 102% 
97% 99% 
97% 99% 
| 
100.15 100.7 100.8 2.62 


100.1 100.0 100.24 ve 
101.18 101.16 101.17 1.27 
102.11 102.8 102.9 2.48 


Pa ts 
SESS 
ad — aed 

















ons di. cc ose enkdd ecnewtnanncses $8,201,322,050 
4%% Treasury bonds of 1947-1952... .. 2.2... eee eee 758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 103.24 102.23 103.8 102.28 102.29 4.0 
4 % Treasury bonds of 1944-1954................... 0000s » ,834, 111.12 Jan. 9, 1928 94.0 Jan. 11,1932 100.28 99.30 100.12 99.28 100.0 4.0 
3%% Treasury bonds of 1946-1956...................-.0005- 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 98.18 97.18 98.6 97.40 97.12 3.92 
3%% Treasury bonds of 1943-1947...................2...05. 476,411,750 103.18 May 21, 1931 87.20 Jan. 12, 1932 97.6 96.4 96.30 95.20 95.21 3.71 
3%% Treasury bonds of 1940-1943...................000055. 355,355,950 103.16 May 20, 1931 87.24 Jan. 12, 1932 97.16 96.7 97.0 95.28 95.29 3.84 
3%% Treasury bonds of 1941-1943...................... 577,536,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 97.4 96.0 96.20 95.16 95.17 3.90 
3%% Treasury bonds of 1946-1949............ 821,403,000 101.21 July 22, 1931 83.0 Jan. 11, 1932 92.14 90.18 91.22 90.18 90.28 3.86 
3 % Treasury bonds of 1951-1955.....................0005, 800,423,000 21 Sep. 18, 1931 82.3 Jan. 12,1932 90.29 89.20 90.0 89.6 89.10 3.70 
EE ee ee ee ,316,034,650 
eh ah Fd en Sida caulg ip éod ok dies eeeedd es 14,306,924, 
® 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
May 31.—_—___ -—May 311.— | 
Outstanding. Bid. Asked. Yield. Maturity. Outstandi Issued at. Bid. Asked. | 
3%% Series 1932, maturing Dec. 15. $600,446, 200 101.16 101.19 0.26 June 29, 1932 ... .$102,169, 2. 0.40% 0.15% 
4 % Civil Service retirement fund, Series 1932-1936. 192,300,000 io ate : July 13, 1932 .*. . 76,200,000 1.05% 0.40% 0.15% | 
4 % Foreign Service retirement fund, Series 1933-1936. 1,564,000 ashe eva ... | July 20, 1932 .... 75,600,000 0.62% 0.40% 0.15% =| 
4 % Canal Zone. retirement fund; Series 1936. oa 1,954,000 ons ist nia July 27, 1932 .... 51,550,000 0.63% 0.40% 0.15% 
nemsieamet Aug. 10, 1932 .... 76,744,000 0.68% 0.40% 0.15% =| 
IE cis du ite aad addr hake dd £ebd eb suk Oke ard $796 264,200 Aug. 17, 1932 .... 75,000,000 0.43% 0.40% 0.15% 
snieiaeitiiiaaainiings Aug. 24, 1932 .. 60,050,000 0.29% 0.40% 0.15% | 
2%% Series TJ-1932, maturing June 15................... 324,578,500 100.7 = : Aug. 31, 1932 . 100,022,000 0.32% 0.40% 0.25% =| 
3%% Series A-1932, maturing  , RE are 227,631,000 100.14 100.17 i en | 
1%% Series TS-1932, maturing Sept. 15.................. ; 314,279,500 100.6 100.9 0.13 Total ..... $617,335,000 
3 % Series TS2-1932, maturing Sept. 15. hed iis alas Waid 398,225,000 100.24 100.27 0.04 
3%% Series TO-1932, maturing Oct. 15. PRESS Se RANE 333,492,500 101.0 101.3 0.16 | 
3%% Series A-1933, maturing thei dinweheauaveneden 144,372,000 101.31 102.2 0.65 } 
3%% Series TM-1933, maturin ng Mar. a SPP Ea Ree 660,715,500 102.5 102.8 0.86 ! 
2 % First Series, maturing ar. 15, 34,959,550 100.16 nas ; 
4 % Adjusted Service Certificate fund ‘Series, maturing 
a Cat reas oy eire in vcscaséeedondovis 124,100,000 ac = . i 
2 % Series B-1933, I EO on can nce ns 6:6.e nevi 239,197,000 100.27 100.30 0.96 
3 % Series A-1934, maturing May 2....................... 244,234,600 101.27 101.30 1.94 
haan eal nds duig a 0d oes ete cinabs $3,045,785,150 
Total notes and certificates............. $3,842,049,350 


CR eSS Awe OREN URRRS 64NCs COURS SA READER Se SESEUS ONES 40 SRCRECN TES SASKHEL EUROS OO RK OSES KOSS OES $18,766,308, 440 


Total interest-bearing debt outstanding. . 
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The Position of the Electric Power Utilities 
‘ewe os © ~~ the Industrial Slump 


perhaps not easy to 
realize that the situa- 

tion and the prospects’ securities were issued against the sup- 
of the public utility posed surplus earnings of controlled 
industry (both elec- operating companies with a recklessness 
tric and gas) are em- not wholly easy to excuse. It is a com- 
bedded in the general mon charge among the public, and on the 


business situation of part of politicians, that the management 
that developments in 





There are some implications of interest 

connection with this changed and 
changing economic position of the utili- 
ties. One of the implications concerns the 
question of wage and salary rates within 
the utility operating companies; another 
ties together the question of wage rates 
and employment in the operating com- 


in 





tic field showing particularly large ex- 
pansion; Second, by the combined effect 
of retrenchment in expenditures, this re- 
trenchment taking the form of reducing 


the number of employees by about 7 per 
the country, and 


























from cooking to cleaning, radio to refrigeration, washing, 
ironing, cooling, heating, time, temperature—or even sun- 
light’s helpful elements. Behind the mere enumeration of 
“kilowatt hours” there are many useful and varied services 
of increasing benefit and savings to the public. 


In the middle and later years 
of the last decade, before all of the op- 
erating companies had been absorbed 
under one holding management or an- 
other, it was easy to be deceived as to 


@ Toast, and OLO ine home im the 
= (Lighting > ning) 
Lighting orning and eve 4 educa’ 
(Entertainment = 
every 
esting sag and” 

- um cleaning | ease 
Cleaning ver the house with 


oc a day 


cent during the year; and lower expendi- panies with the commodity price level 
; of holding companies often handled the tures for supplies of all sorts, the sav- nd the rates now charged by the utili- 
their future are pretty likely to be in funds of investors with unscrupulous ings here being due largely to lower ties. All these items are really elements 
large part shaped by the same influ- selfishness. Something of this there un- commodity prices. in a single complex, but it is necessary to 
ences which affect the entire field of doubtedly was; there always has been As the depression has continued, how- ‘ouch upon them separately. 
productive industry. "i such unscrupulousness, and much more ever; as wage and salary cuts have be- As to wages and salaries, there has 
_ For the past decade, the public utility of hasty and unsound judgment, in the ¢ome more numerous and more drastic °° far been very little curtailment by 
industry has seemed to present in large rapid and profitable development of jn other industries; and as the purchas- the operating utilities of the country. 
part an exception to the conditions, and every new industry. In the long view, ing power of the general public has There have been almost no sweeping 
in some degree the principles, govern- however, it is perhaps more profitable, diminished, even household consumption reductions in wages, or discharge of em- 
ing the expansion of other industries. It especially from the point of view of the of gas and electricity begins to show ployes; and even the scattering reduc- 
was very natura] that this exceptional jnvyestor who has to consider the future : tions in the lower executive salaries have 
’ curtailment. It used to be one of the ; ° 
status, or rather the idea that the status possibilities of the utilities industry, to : lis. tind been made chiefly by the device of “sub- 
3 . , . . ’ slogans of the electric utility industry spiaedecieayic: . : : ; 
was exceptional and likely to continue ook at the overdevelopment of the utility th : ; stitution,” which consists in suspending 
Pts ; ; at no one would economize on light, 4 : : 
in its own peculiar character, should be holding company, as a species, as in the 233 . the rating of John Smith and keeping 
. s shee P ier no matter what other expenditures might EPS 
as readily accepted as it was by the gen- main largely one of those gross business ho eyt him in his job at a lower salary. The 
eral investing public. errors which inevitably result from a i : _ average earnings of operating company 
The practical virtues of the holding hasty and too-short-term conception and. It turns out, however, that just this employes are practically unchanged. 
company in coordinating production by forecast of economic processes in gen- impossible thing has happened. The elec- It is obvious as a matter of economic 
many scattered plants, in rebuilding on era). tric utilities, like many other industries, principle, however, that if revenues con- 
the mass production basis the mechani- The utilities industry, as already sug- #Ve built their expectations partly on a tinue to decline, thereby reducing the 
cal equipment of the industry, and its gested, now finds itself thoroughly em- foundation which assumes the continu- total income of the operating companies, 
services (along with a much higher bedded in the economic currents and ad- Ce of waste. The wasteful use of elec- these operating companies will be com- 
grade of technical supervision of opera- justments which have involved every sort ‘icity was one of the characteristic fea- pelled to act like other industries facing 
lon) in financing operating companies j j j i res 0 recent boom period. NOW, ! declining revenue—they wi ave to re- 
tion) f g operating pani of business. It is obvious enough that in ‘¥res of the tb d. Now, it declining they will have t 
at much lower cost than they could have a prolonged industrial depression affect- ,'5 being used much more sparingly. duce their costs by what is for them the 
accomplished the task for themselves, jing manufacturing plants which depend Domestic consumers of lighting current only practicable method, namely, reduc- 
bulked large up to about 1927, and were pon the public utilities for a large por- Fre not only burning fewer bulbs, but tion of wages and salaries. Such reduc- 
in major part justified by the operating tion of their manufacturing power, there Smaller bulbs, and the use of small tions would, of course, lower the purchas- 
results. : war lon F . household appliances depending upon ing power of all those utility employes 
. : will be a heavy loss of markets for indus : , 
But like all other industries, and also tyjaj] power. This situation arrived many Power also shows a decrease. Another whose pay is reduced, and this would 
in an exceptional degree because of the months ago, and it soon affected the aspect of this decreased use is the closing contribute in some slight measure to the 
large opportunities for profit which were gross income of many operating compa- of many stores, and the “doubling up” aggravation of the present difficulties 
presented, the utility holding companieS nies upon the dividends of whose common of families into a much smaller number i” business. The pure theorist in social 
a — involved in the reck- stock depended the fortunes of holding of rooms, with the consequent’ decrease ideas might argue that such wage re- 
ae Pr gaceamny 474 Pegg companies. in lighting and other uses of power. By pr napg — a only to bolster (if 
ma sion ein ie eeag pt During 1931, this loss of gross rev- way of offset, may be noted the fact - Aang ples = eet te iting pond 
o-1LIOU. ss : ‘ é inc ave ) 
holding companies of almost every vari- enue was practically offset (so that net cited by Mr. Ellsworth that something pean wrasse prsathoie prov mesh se 
ety to sell securities, and the public was earnings may mark a record) by two like a million additional electric refrig- companies end Ars is perhaps true a 
so credulous in the matter of utility main factors: First and most important, erators sold since last Summer are pre- fay ag it goes. It omits, however, con- 
earnings, as in those of all other in- the success of operating companies in sumably now taking current and in- sideration of the innocent purchaser of 
dustries, that excessive and unsound increasing their sales of power for house- creasing considerably the total household holding company securities; this latter 
holding company financing was difficult hold uses, the sales of gas in the domes- consumption. unfortunate person has undoubtedly a 
to avoid even by the most clear-headed; —— = ————————— 
and was undertaken on a lavish scale 
by the majority, whose judgment was e e 
obscured by the excitement of the game, e 
and in some instances perhaps, also, by rf ¥ 7 ZC7Z 
the possibilities of gain without an en- enunzes or 
forceable responsibility to the investor. 
All this really amounts to saying not . 
much more than that the public utilities b S rV 
industry, rising from an originally sound uy many ec 1Ces 
base, was presently involved in the un- : ane . 
sound policies which were the inevitable T used to be called a “light bill.” Today, with all the 
results of the speculative mania of 1925- 2 SERVE electric conveniences and helps about the home, light- 
1930. ' 2 nage mg is only one service of many. 
It is hardly practicable to discuss in = To Mrs. Reside service this month— ” Where one formerly paid for a few lights and a few hours 
any detail the present situation of the = For Electric frigeration, Cooking, Wedges of illumination—now a few cents a day may buy anything 
holding companies. It is evident that = including Lighting, sdio Entertainme’ oust. 
many of them overplayed their oppor- = Cleaning. Hong Orber Duties @ 
tunities. = 


Radio 


= 
= 
= 
= 
= 
= 
= 
= 
= 


in’ 4/30 0 689 If the monthly electric service bill of a typical customer 
= ; hat = speed) <=" sg washing using an ordinary variety of household appliances were 
pe Fy peeconeanPy ye Se es t . = washing (Doing re tasks during the 4 13¢ 9 day rendered like a bill for groceries and other items in the 
‘ou secur still further consoli- = other a Sea eee ted : : os : 
f - Sten hence * alates hedihiocn anaes. = week) - ao neil ironing and - family budget, it would be similar to the bill reproduced 
— . y g = ping (Doing the vo ehing during 3/sc 0 09 on the left, based upon the national average residential 
panies were more or less sincerely swept _— pressins eee cent toes ‘electric rate of *5.8 cents per kilowatt hour 
aay < ’ : = week) - + * 7 for breakfast, 4 /3¢ a day >: ° 
up in the “New Era’ philosophy of con- = coffee (Making oto late supP » The average residential rate in the territory served 
tinually rising profits, and they bought, so lunch, in reakfast toast. ta) 4/3c a day by The Commonwealth & Southern System is 
very many times at exorbitantly high = Toast (Making i *jate bites 4/4c a day nearly 9% lower than the national average. 
, , = pene aye OF 2<-"-"° 
prices, theretofore unappropriated oper- S cyntight (Dally “4 urs of food Pro 
ating units which were fondly consid- i tion (720 On every month)» 5c 2 day 
ered more or less “key” elements in fu- 2 


The Commonwealth 
& Southern 


Corporation 
* National Electric Light Association figures—1931. 


ture expansions of the various holding 
company structures, and which were in 
the main greatly overrated as to their 
future earning capacity. 

In many instances, holding company 


per person 
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moral claim, but it appears very doubt- 
ful ‘how far that can be protected against 
the pressing material requirements of 
the operating companies in whose over- 
estimated good fortune he has sunk his 
money. It is probable, we must conclude, 
that a continuance of the present busi- 
ness depression through the remainder 
of the year will involve some wage re- 
ductions by the operating utilities com- 
panies. 

If, as, and when these reductions oc- 
cur, they will tend to reinforce an idea 
already current to some extent in the 
public mind, namely, that utility rates 
ought to come down in some relation to 
the decline in commodity prices. The 
connection is not a wholly logical one, 
but the lack of absolute logic is unlikely 
to prevent the development of that idea 
in the public mind—which has never 
shown itself overburdened by logical per- 
ception in relation to the utilities. If 
such a demand for lower rates should 
make itself articulate, and should com- 
mand the support of any considerable 
number of the State commissions, the 
result would conceivably mean the pre- 
scribing of a lower rate of return on 
the capital invested in operating com- 
panies, and as a consequence, ultimately, 
a lower market value for operating com- 
pany stocks. 

In this connection—the question of a 
possible wide movement for lower utility 
rates—it is interesting to note that the 
fall in commodity prices which has re- 
duced so greatly the “replacement value” 
of public utility stocks has apparently 
checked, if not destroyed, the enthusiasm 
of the adherents both of the replacement 
value theory of rate bases and of the 
advocates of the “prudent investment” 
theory. At present there is very little 
to choose between the two; and as the 
partisans of the prudent investment the- 
ory in the last decade have been in the 
main antagonists of the utilities who 
have sought to make political capital out 
of the application of their theory to rate- 
making, the slump in the interest in this 
theory is notable and almost laughable. 
For the present, at any rate, the “pru- 
dent investment” theory seems to have 
lost its value as a political slogan. What 
will be the prevailing position of the 
State commissions, if commodity prices 
remain low for another two years, is a 
matter of speculation. 

Of very wide interest to holders of 


Petroleum 


aeneenanentrarannnnerenny HE petroleum industry 


| of the United States 
is the first of our 

Wi major industries to 
“TdT be entering upon a 
a bt profitable basis. With 
ANA ld Bel crude oil at $1 per 
Ww Trews barrel in East Texas, 
= =e and gasoline at 5 
cents per gallon at the refineries in that 
territory, the efficient, ‘integrated com- 
panies are able to realize a profit after 
allowing for depreciation charges. This 
is mainly, if not entirely, a consequence 
of internal industrial compositions. 

Throughout the general economic de- 
pression the petroleum industry has 
been blessed by weil-sustained consump- 
tion. The impairment in railway trans- 
portation has been due in part to in- 
crease in highway transportation and 
the use of coal for fuel is more and 
more replaced by oil. Into the economics 
of such changes we need not go further 
in this article. 

While enjoying a large demand, how- 
ever, the petroleum industry has suf- 
fered from competitive evils within it- 
self. These have been: 











the United States Supreme Court in up- 
holding the power of State Governments 
to tax the production of electric power. 
The latest decision, that in the Idaho case, 
goes to what may be considered almost 
an extreme of judicial subtlety in dividing 
the production of electric power from 
water power into two individual stages. 
As a matter of physical fact, it might 
well be argued, as the attorneys for the 
Idaho company argued, that the conver- 
sion of the water power into electric 
power was a single and indivisible proc- 
ess determined by the demand of the 
consumer in another State—for the rea- 
son that there is no way of storing elec- 
tric power so as to introduce a time in- 
terval between its production and its 
transmission. This appears to this writer 
a perfectly sound argument; and if the 
case had involved an Idaho power plant 
the entire output of which was consumed 
in an adjoining state, the subtlety of the 
Court would seem excessive. But in the 
case as it stood, the power actually pro- 
duced went into a pool not exclusively 
for extra-State consumption. 

The decision illustrates the determina- 
tion, especially evident in the mind of 
Chief Justice Hughes, to assure to the 
separate States their fullest powers of 
taxation. Vermont imposed a tax on 
electric power production more than a 
year ago; and a new South Carolina law 
is in process of litigation. The outcome is 
pretty certain to be (within a shorter or 
longer period) a somewhat general levy- 
ing of State taxes on electric power pro- 
duction. The present business situation 
and the financial discomfort of many 
States in the matter of raising revenues 
makes this early development seem prac- 
tically certain. m 

Perhaps the reasonable view of the 
future of holding companies is that some, 
and perhaps many, of them will long find 
a useful place as highly qualified en- 
gineering and management organizations 
looking out for large groups of operating 
companies; while their activity as in- 
vestment organizations will greatly de- 
cline. There is little question that the 
technical and management advances se- 
cured through the holding companies 
have been of first-rate importance and of 
high benefit to the public; and it is not 
easy to see how a great number of scat- 
tered plants can do equally well by them- 


public utility securities is the course of 








selves what the holding companies have 
done for them. On the other hand, the 
compensation which has been paid to 
holding companies by operating com- 
panies for the various services the hold- 
ing companies have rendered is suspected 
to be in many cases rather larger than is 
necessary for the securing of these im- 
portant services. This item of compensa- 
tion by operating companies to holding 
companies has already received some 
scrutiny from the State Commissions, 
and is likely to receive much more. The 
natural development of State control, in- 
cluding the spread of taxation, and a 
probable lowering of the rate of return 
and of charges to the public, would seem 
likely to confine holding companies to a 
more and more restricted field. 
BENJAMIN BAKER. 


ITH respect to operating com- 

panies, the outstanding recent 

development in the power and 
light utility situation in the United 
States has undoubtedly been the sharp 
decline in electric power production 
which has occurred since the middle of 
March. In reality, of course, this latest 
decline merely continues the downward 
trend which began last Summer, when 
the steady decrease in the use of elec- 
tricity for industrial purposes began to 
be reinforced by a downturn in con- 
sumption by small consumers, both do- 
mestic and commercial. The decline of 
the last nine weeks, however, has as- 
sumed spectacular proportions in the 


“popular mind because, first, of the low 


level to which power production was con- 
sidered already to have fallen, and, sec- 
ond, because it has coincided with a 
sharp normal seasonal decline, which has 
made the actual weekly power figures 
seem to decline at a terrific rate. 

That the matter of declining power 
output has assumed importance of first 
magnitude is indicated by the recent ac- 
tion of public utility securities. Since 
March 8 the weighted average of five 
leading public utility stocks has fallen 
27 points, or 59 per cent, while in the 
same interval the weighted average of 
five leading railroad shares has fallen 
21 points, or 49 per cent, and the weight- 
ed average of thirty-three industrials has 
fallen 28 points, or only 29 per cent. As 
a concrete example, a utility stock of 
long-standing investment reputation like 





Consolidated Gas has dropped in this in- 
terval from 68% to 31%. 

It is impossible, of course, to trace the 
source of the recent decline in electric- 
power consumption, in the absence of de- 
tailed statistics for the period since last 
March. In THE ANNALIsST of May 20 at- 
tention was called to the fact that do- 
mestic consumption, which had acted as a 
sustaining influence on public utility rev- 
enues through the Summer of 1931, had 
begun to decline. What the investment 
and speculative public has done, appar-! 
ently, is to jump to the conclusion that 
it is that factor which has been respon- 
sible for the latest decrease in total elec- 
tric-power production, and that public 
utility revenues were due for a further 
heavy recession. 

It is improbable, however, that de- 
creased domestic consumption has been 
the major factor in this decline. The 
chances are that further declines in in- 
dustrial activity, particularly in the coal- 
mining and textile industries, have been 
the main cause. If that turns out to 
have been the case, the situation with re- 
gard to operating revenues is by no 
means so bad as would appear from the 
weekly output figures. Using the sta- 
tistics for March, which were not avail- 
able at the time the previous article was 
written, we find that with due allow- 
ance for seasonal fluctuations the de- 
crease in total revenues from the all- 
time high record month of February, 
1930, to March, 1932, was only 7 per 
cent, in the face of a decline in kilowatt- 
hour sales to all classes of consumers 
which amounted to 15 per cent. 

We find, moreover, that at the end of 
March, 1932, according to the monthly 
report of the National Electric Light As- 
sociation, the number of customers of all 
classes had increased to 24,547,322 from 
24,546,100 at the end of February; and 
that this increase is more than accounted 
for by an increase in domestic custom- 
ers, which at the end of March num- 
bered 20,285,539, as against 20,276,331 
at the end of February. This showing 
is extremely important from the stand- 
point of total revenues, if only because 
there are right now 1,000,000 more elec- 
tric refrigerators in use in the United 
States than there were last year at this 
time, with the period of greatest con- 
sumption of electricity for that purpose 
just ahead. 

D. W. ELLSWORTH... 


the First of Our Major Industries to 
Reach a Profitable Basis 


1. The leasing system under which 
crude oil is produced, ipso facto creat- 
ing an incentive to flood the market 
whenever a new field be discovered. 

2. The advance in geological science 
promoting the discovery of new fields 
(which ought not to be an evil, but 
works that way). 

3. The multiplying of small refineries 
without marketing outlets of their own. 

4. The senseless competition of the 
major companies in seeking to expand 
their sales through the installation of 
more and more service stations. 

5. The advent of State taxation of 
gasoline, which has been trailed by 
racketeering and bootlegging. 

6. General extravagance on the part 
of the big companies, perhaps under the 
excuse of preserving their competitive 
position, e. g., in the acquisition of great 
areas of leaseholds. 

Petroleum, as a mineral substance, is 
non-reproducible. A well is drilled, per- 
haps is brought in as a gusher, in the 
course of time becomes a pumper, and 


after a few years is done. The cost of 
leases and drilling must, therefore, be 
written off rapidly, such deduction 
from net income being applied to more 
leasing and drilling, in order to maintain 
production. Refineries also are a wast- 
ing asset, like any manufactory, and in 
petroleum refining the advances in the 
art in recent years have been so rapid 
that great allowances for obsolescence 
have had to be made, to be utilized in 
plant rebuilding. Likewise, there must 
be provision for the replacement of 
tank cars and marine tankers, and so on. 
Hence, the immense deductions from the 
net income of petroleum companies on 
account of depletion and depreciation. 
Failure to make such a deduction means 
a draught on principal. On the other 
hand, an excessive deduction, reinvested, 
may become a ploughing-in: A plough- 
ing-in for a wasteful purpose, e. g., non- 
earning service stations, may become a 
total loss. On the basis of 1929 it was 
estimated that the American petroleum 
industry represented an investment of 





$12,000,000,000 by over 2,000,000 stock- 
holders and bondholders. Recently it 
has been reckoned that there is about 
$1,000,000,000 in service stations that bet- 
ter would not have been built. 

The underpinning of the whole struc- 
ture is naturally the production of crude. 
The development of the Seminole field, 
followed immediately by East Texas, 
an even greater, each with immense 
flush production, precipitated the price 
for crude oil to as low as 15 cents per 
barrel. Even so, the owner of land in! 
fee got something in royalty. The losses 
of the great companies during the last 
two years have been mainly ascribable 
to depreciation in inventory in a severely 
declining market. Nevertheless, the in- 
dustry has had faith in itself, as evinced 
by some large cash transactions. Stano- 
lind paid Sinclair nearly $100,000,000 
for its pipe line and storage subsidiaries, 
and Standard is now buying from Stano- 
lind its Pan-American subsidiary for 
more than $100,000,000. 

The remedial measures that have been 
taken in the petroleum industry are 
largely artificial, but they are being as- 
sisted by natural economic factors. Per- 
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haps this should be put the other way 
around. 

The production of crude oil has been 
curtailed by agreements to operate pools 
as units, rather than as checkerboard 
squares, which have been adopted in Cal- 
ifornia; and by governmental edict in 
Oklahoma and Texas. The rationale of 
such strong-arm measures is that the 
State has an interest in its products and 
is not going to let them be sacrificed, no 
matter if titular proprietors are competi- 
tively willing to do so. Anyhow, the 
plan has operated successfully with com- 
mon consent and has just been upheld 
by a unanimous decision of the United 
States Supreme Court. In the mean- 
while low price has reduced drilling and 
has checked wild-catting. The recent ad- 
vances in price that have brought crude 
oil up to about $1 per barre! have not let 
loose production. If there be further ad- 
vances will producers continue to be 
temperate? 

The small refiners who have lived more 
or less at the expense of their principal 
are gradually dying natural deaths. Pro- 
ducing without allowances for deprecia- 
tion, selling to jobbers often under con- 
ditions of distress, trafficking with rack- 
eteers and bootleggers as some of them 
have done, there has been ruin to the 
market for gasoline. In the course of 
time the big companies met the competi- 
tion of inferior products by themselves 
offering an equivalent grade, which by 
coloring was distinguished from the 
standard grades. Thus arose Socony 
pink, Stanolind blue, Sinclair green, &c. 

This ingenious measure has been success- 
ful in more ways than one. Among other 
things it has dispelled the popular idea 
that gasoline is just gasoline. 

Of far more importance has been the 
adoption of high compression engines by 
the automobile manufacturers, with their 
requirement for a high-grade anti-knock 
gasoline, which can be made only in the 
modernized refineries. This is reflected 
in the present classification by octane 
numbers, and the premium of 0.5 cents 
per gallon for 65 octane in the bulk mar- 
ket. At the present time the petroleum 
refiners of the United States as a whole 
operate at about 60 per cent of capacity 
as listed by the American Petroleum In- 
stitute, but some of the great integrated 
companies enjoy a much higher rate, 
and deliver the major part of their prod- 
uct as anti-knock, high grade. 

A few years ago the States conceived 
that a tax on gasoline would be an easy 
and lucrative source of revenue with 
which to provide funds for road building 
and maintenance. The gasoline refiners 
did not object to this, for obviously road 
betterment improved their own market. 
When, however, many of the States be- 
gan to divert this revenue to other than 
highway purposes and to increase the 
tax, there developed evils, especially of 
the nature of evasion, which is invited 
whenever the tax rate is levied higher 
than 2 cents per gallon. This evasion 
has grown to such proportions that while 
the States have collected about $500,000,- 
000 per annum in gasoline taxes, it is 
estimated that gasoline that should yield 
from $50,000,000 to $100,000,000 more is 
distributed tax-free, to the profit of the 
racketeers. 

The big companies are cooperating 
with the State authorities in measures 
to reduce tax evasion, but unfortunately 
State legislators evince a tendency to in- 
crease tax rates, which increases the 
premium upon evasion. 

The greatest evil in the marketing of 
gasoline has been, and is, however, the 
multiplying of service stations, company 
owned and operated, and privately owned. 
j and operated with the companies furnish- 
ing tanks; pumps, &c. As an illustration 
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of the magnitude of such facilities, the 
Consolidated Oil Company (Sinclair- 
Prairie), which produces and sells 1,000,- 
000,000 gallons of gasoline per annum 
(about 6 per cent of the national total), 
has 12,000 owned and leased service sta- 
tions and 21,000 other outlets, which in- 
dicates an average distribution of about 
30,000 gallons per outlet. 

The economic waste in the superfluity 
of service stations and the cutting of 
prices arising therefrom is a matter that 
is curing itself. The pump leaser who 
finds that his margin of sales does not 
afford him a living eventually gives up. 
The big company abandons its own un- 
profitable stations. In the meanwhile 
there is a cessation of unreasonable ex- 
pansion in this direction. 

It is not to be overlooked that while 


gasoline is the major product of Ameri- 
can petroleum refining, there are others. 
In good practice a barrel of Mid-Conti- 
nent oil requires about 0.11 bgrrel for 
fuel in the treatment of itself, and yields 
about 0.56 barrel of gasoline and the re- 
mainder in other products (kerosene, 
lubricating oil, &c.). Some grades of 
petroleum are converted largely into 
fuel oil, Diesel oil, &c. There was a 
time when kerosene was the principal 
refined product and gasoline was hard 
to sell. With the advent of the internal 
combustion engine, and the vanishing of 
the kerosene lamp and stove, the situa- 
tion was reversed. The high prices for 
anthracite coal and some other condi- 
tions seem to be bringing kerosene back 
into domestic use. It will be noticed that 
market notes now report the bulk price 











of kerosene as well as gasoline, which 
until recently they did not. 

Besides the restraint upon crude oil 
production, on prospecting for new pools, 
and moderation in creating new service 
stations, the petroleum industry has done 
other constructive things. Two freat 
consolidations have been consummated, 
viz., Socony-Vacuum and the absorption 
of the two Prairie companies by Sinclair, 
which had previously absorbed Pierce. 
These consolidations promote economy in 
operation in many ways. Capital accounts 
have been written down with severity. 
Salaries and wages have been reduced. 
Large areas of leased land have been 
surrendered. Well drilling has been cur- 
tailed. In general the industrial atmos- 
phere has changed from the mad desire 
to grasp quantity in both production and 
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Duquesne Light Company (Pittsburgh ) 
Kentucky West Virginia Gas Company 


Northern States Power ( sompany 


Phi ladelphia Company 


Southern Colorado Power Company 


Company 


ment along sound, conservative lines. 


generating capacity aggregates 1,580,802 kilowatts. 


tomer increased from 605 to 648 kilowatt-hours. 


Wisconsin Valley Electric Company 





Standard Gas and Electrie.- 


Tue HISTORY of Standard Gas and Electric Company 

has been one of continuous, conservative growth and development. 
Not until 1923, thirteen years after incorporation in 1910, was a 
dividend paid on the common stock of the Company. During that first 
thirteen-year period, cash resources were conserved to permit develop- 


Today, the subsidiary and affiliated public utility companies of Standard 
Gas and Electric Company serve 1,662 cities and towns of twenty states 
—a population of 6,000,000. Customers number 1,622,725 —electric 


The usefulness of the service to the public is constantly increasing. 
Last year, the average annual use of electric service per residential cus- 


THE STANDARD GAS AND ELECTRIC COMPANY SYSTEM INCLUDES: 


The California Oregon Power Company 
Equitable Gas Company (Pittsburgh) 
Louisville Gas and Electric Company 
Market St. Railway Company (San Francisco) - Mountain States Power Company 
- Oklahoma Gas and Electric Company 

- Pittsburgh Railways Company 

San Diego Consolidated Gas and Electric ( vompany 


Wisconsin Public Service Corporation 


Byllesby Engineering and Management Corporation 


a - ‘ 
(Wholly-owned subsidiary of Standard Gas and Electric Company) 


231 SOUTH LA SALLE STREET. CHICAGO 
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sales to the appreciation that volume 
without profit does not yield dividends to 
stockholders. In the future we may look 
‘for more dividends and less expansion. It 
is now becoming known that in the sec- 
ond quarter of this year the leading com- 
panies are realizing a profit over and 
above their depletion and depreciation 
charges. 

In the broad economic view petroleum 
displaces coal. Highway transportation 


Europe 


SEP CEDErLEMSIDE from the Reich, 
4 the seven days rather 
lacked of striking 
news. All the news 
from the Reich has 
z been most depressing: 
a rioting of unemployed, 

7 looting by them of 
ms me | Goat 4) foodshops, clashes be- 
tween them and the police and between 
Hitlerites and Communists, the appar- 
ently hopeless impasse in the new Prus- 
sian Diet, the threat of another decree 
like last December’s — Pelion on Ossa, 
so to speak, &c. But all the above 
now seems washy stuff, piddling prelude 
to the astounding development of May 
30; namely, the foreing by President von 
Hindenburg of the resignation of the 
Bruening Government. The vexed Danu- 
bian and Balkan questions seem no 
nearer solution; and hope of happy re- 
sults from Lausanne grows’ feebler. The 
Spanish Cortes seems definitely to have 
decided to grant a very large measure 
of autonomy to Catalonia, ‘Valencia, the 
Basque Provinces, and Andolusia. The 
French Parliament, with its new Cham- 
ber, assembled June 1. 


THE BRITISH 
COMMONWEALTH 


[’ the seven days ended May 25 the 












gold holdings of the Bank of England 

were increased by £2,239,000. In the 
same period the gold reserve of the Bank 
of France was increased by 255,000,000 
francs. 

In a speech at Lossiemouth, Scotland, 
on May 30, Prime Minister MacDonald 
said: 

The problem to be faced [at Lausanne] 
is not merely the-recovery of one nation, 
but the restarting of world commerce. 

I should like to see the Lausanne con- 
ference boldly tackle this much bigger 
problem in all its important aspects, as 
well as dealing with debts and repara- 
tions. It is an international problem and 
no nation can settle it for itself. 

The British representatives will strive 
with might and main to get the confer- 
ence to face this large issue. The experi- 
ence of all countries in the last six 
months, particularly, ought to induce 
every nation to take broader views than 
some of them have done hitherto. 

Is that to be considered an indirect 
invitation to the United States to par- 
ticipate in the Lausanne conference so 
to be transformed ? 

Some British comment on Mr. Mac- 
Donald’s remarks is very disapproving. 
The British Government has more than 
once declared that it would make no 
trade agreements with countries outside 
the British Commonwealth prior to the 
close of the Ottawa Imperial Conference 
(scheduled to open in mid-July). Would 
it, then, be keeping faith with the Do- 
minions for the British Government to 
participate in international trade nego- 
tiations at Lausanne? (The Lausanne 
conference is scheduled to open June 16). 

Qn May 31 Secretary of State Stimson 
announced that the United States Gov- 
ernment had replied favorably to an in- 
quiry as to its attitude toward the Brit- 
ish project of an international conference 


to a large extent displaces railway trans- 
portation. The petroleum companies thus 
not only make inroads upon the railway 
companies but themselves deprive the 
railways of traffic by their own marine 
and pipe-line transportation. Impaired 
thus in business the railways are crip- 
pled, on the other hand, by the exac- 
tions of the tax-gatherers, the labor 
unions and the Interstate Commerce 
Commission. From all of those adverse 


conditions the petroleum industry is sub- 
stantially free, for while in one way or 
another it pays a heavy taxation, the 
benefit thereof accrues mainly to itself 
and to the automotive industry which is 
so closely allied with it. The coal and 
railway companies are keenly alive to 
their adversities, but their unionized per- 
sonnels and the politicians who levy taxes 
have no clear understanding. With such 
conditions it is not surprising that the 


consumption of petroleum has held up so 
closely to the volume of 1929. With re- 
vival in general business it should ex- 
pand. 

Conversations are now in process to 
arrange the foreign situation in petro- 
leum, which has been embarrassed by 
dumping from Russia and some other 
quarters; and if such a composition be 
made it should be constructive and help- 
ful to our domestic position. 


From an American Point of View 


By HENRY W. BUNN 


in London “to consider methods for 
stabilizing world commodity prices.” I 
quote from the announcement: “As was 
stated in the press messages from Lon- 
don, the proposed conference would have 
nothing to do with war debts, repara- 
tions, disarmament, or any other than 
purely economic subject.” Certainly 
nothing to do with tariffs! 


FRANCE 


Tres Radical Socialist party includes 
three men widely regarded as quali- 
fied for the Finance portfolio: 

Georges Bonnet and Joseph Caillaux, 

who have both held it; and M. Martin, 

who is said to be persona grata to bank- 
ing circles. We hear that the interesting 

Caillaux carries his years well. 

It is of remark that the correspondence 
exchanged between Winston Churchill 
(then British Chancellor of the Ex- 
chequer) and M. Caillaux (then French 
Minister of Finance) at the time of the 
consummation of the Franco-British war- 
debt agreement, contains assent by Mr. 
Churchill (considered binding on his and 
future British Governments) to the prop- 
osition that, should Germany default on 
reparations payments due France from 
her, France would be entitled to suspend 
payment on her war debt to Britain. 


SPAIN 


PPARENTLY the Catalonian prob- 
A lem is about to be settled, at 
least tentatively and temporarily 
(though, let us hope, for good), by the 
grant of a very large measure of auton- 
omy to the four northeastern provinces 
constituting Catalonia (with Barcelona 
as capital); similar autonomy to be 
granted to the Basque provinces, to Va- 
lencia and to Andalusia. Supposing the 
rest of Spain centralized, such an ar- 
rangement might seem anomalous and 
unsatisfactory: but, having regard to 
Spain’s great past, it is by no means 
certain that it would prove unsatisfac- 
tory. As Premier Manuel Azaiia points 
out, when Spain was at the height of her 
power, in the sixteenth century, Cata- 
lonia enjoyed a wider autonomy than 
that contemplated by the new autonomy 
measure. So too of Valencia, though in 
a somewhat less degree. One cannot help 
thinking that, should the. measure be 
enacted and proved satisfactory, Spain 
will ultimately become a Federal State, 
with component provinces enjoying equal 
autonomy fairly approximated to the 
autonomy enjoyed by the States of our 
Union. 
GERMANY 


T is long since the world has experi- 
I enced such a shock as that admin- 

istered by President von Hinden- 
burg in forcing the resignation of the 
government headed by Dr. Heinrich 
Bruening. 

The Marshal had just returned from a 
visit to East Prussia, from the heart of 
Junkerdom. Now Dr. Bruening had pro- 
posed to include in a new emergency 


decree about to be issued provision for 
parceling out great estates in East 
Prussia into small holdings, toward re- 
lief of unemployment. The Marshal was 
born a Junker; is probably at heart as 
much a Junker as Bismarck himself. 
One can imagine the effect on his atti- 
tude toward the proposed measure of the 
incandescent eloquence of his Junker 
friends. Moreover, tis said that the 
Marshal had been listening to protests 
from some of the great industrialists 
against other features of the proposed 
decree. 

Anyway, when, on May 29, President 
von Hindenburg returned to Berlin 
from Junkerdom, he was long closeted 
with Chancellor Bruening. Apparently 
he declared himself opposed to the 
principal features of the emergency de- 
cree proposed by the Chancellor; and 
apparently he demanded the dismissal 
of certain members of the Bruening 
Cabinet and their replacement by men 
of the Right (not Hitlerites, of course, 
as the Fascist party had announced an 
irrevocable decision not to participate in 
the Bruening Government). Dr. Bruen- 
ing stood by his colleagues and by his 
proposed decree measures; and _ the 
President would not budge. Dr. Bruen- 
ing conferred with his colleagues and the 
Cabinet resigned in a body the next day. 

The action of the President in forcing 
(that’s the right word) the resignation 
was utterly opposed to Parliamentary 
tradition, was in fact dictatorial in the 
extreme sense. President von Hinden- 
burg is, of course, a magnificent figure 
and a man of honor, but he is a Junker 
and not a man of great intellectual gifts, 
even as a soldier. His stand is, to say 
the least, disconcerting. 

As to other features of the proposed 
decree, the following have been reported 
on respectable authority: Reduction of 
the average monthly dole to $13, and 
imposition of a special new tax on every 
citizen gainfully employed; the grand 
object being to raise the 3,000,000,000 or 
so marks required for doles in 1932 for 
an estimated average total of un- 
employed of 5,900,000; incidentally, to 
save from collapse the municipal budg- 
ets, which have borne most of the bur- 
den of unemployment relief. 

On May 31 the President commis- 
sioned Lieut. Col. Franz von Papen, one- 
time military attaché at Washington, to 
form a “national concentration” Cabinet. 
Before commissioning Colonel von Papen, 
the President consulted the leaders of 
the sundry Reichstag parties, but quickly 
reached the conclusion that a satisfac- 
tory coalition government of parties was 
impracticable. It would seem that, prior 
to accepting the commission, Colonel von 
Papen resigned from the Centrist party, 
with the Right wing of which he had 
been identified for over ten years, the 
party being unwilling to consider itself 
anywise pledged to the proposed new 
government, 

This Colonel von Papen is the same 
who (then Captain and German military 


attaché at Washington) was with Cap- 
tain Boy-Ed (German naval attaché) 
compelled to leave the United States in 
December, 1915, as non persona grata to 
our government. After his departure he 
was indicted by a Federal grand jury 
with four others, the indictment charging 
a conspiracy to set on foot a military 
expedition against a friendly power (plot 
to blow up the locks of the Welland 
Canal). The indictment still holds and, 
should the Colonel visit this country, he 
could be arrested and tried under it. 

It seems fairly certain that Colonel 
von Papen will form his Cabinet. The 
tentative state, as reported, includes for 
Minister of Defense that rather myste- 
rious person Genera! Kurt von Schleicher, 
and a Baron and a Count for the Foreign 
and Finance portfolios; the others being 
representatives of big business and big 
agrarian interests; members of the Reich- 
stag constituting a smal! minority. 

Colonel von Papen is 53 years old. He 
was Chief of Staff of the Fourth Turkish 
Army under General Liman von Sanders. 
As a Right Centrist he was unsympa- 
thetic with Dr. Bruening’s policies. The 
indication is that the proposed Cabinet, 
if formed and accepted, will be only a 
stop-gap one. The outlook suggested is 
gloomy. New general elections seem in 
near prospect. 

Things have been lively enough in the 
Reich, what with clashes between Com- 
munists and Hitlerites and rioting by un- 
employed. On the night of May 25 thou- 
sands of hunger marchers in Hamburg 
clashed with the police. The next day 
the police fired into a crowd of the same 
sort after the latter had looted food- 
stores. Fifteen of the hungry were 
wounded and one policeman. There was 
a similar demonstration in Dortmund, 
though with less serious results. 

Things grew worse rather than better 
over the 27th; the disorders were 
country-wide; Cologne, Hamburg, Diis- 
seldorf, Stettin, Chemnitz, Magdeburg, 
Eisenach, &c.; one dead, a score wound- 
ed, some dangerously; near Diisseldorf 
the crowd fires on the police, who reply 
in kind; there and at Stettin the mob 
demolishes shop windows, takes food; 
knives much in use, bottles, flower-pots, 
every kind of missile, hurtling through 
the ambient air. It’s getting pretty 
warm. . 

We hear of a clash the same day near 
Innsbruck in Austria between Heimwehr 
and Hitlerites on the one side and Social- 
ists on the other; over 100 wounded by 
pistol or dagger. Nazis force their way 
into a hall where a Socialist meeting is 
being held, throw all the Socialists from 
the windows. Treops summoned do not, 
belike will not, prove effective. To 
show the immitigable bitterness, ambu- 
Jance cars are held up and the wounded 
dragged out and beaten, one car being 
demolished. A similar clash at Linz, this 
time the Socialists prevailing. It’s get- 
ting warm, indeed. 

The new Prussian Diet opened on May 
24. Unless the impasse is ended by an 


Continued on Page 937 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1931. 1932. 
REE. cis chaghinneackesnsvubegs 4.% 5.07 
ae 4.21 5.15 
ee rere - &e 4.97 
BE Ghee avesrcspecheriebensacwe 4.21 5.31 
DN psc thie: acta wokmnnso6'sdials . 4.15 5.60 
DT c2ccnnecdendeneeeuennae none t 4.16 
PE LKthsce pedeeaenedecbeanie 4.16 
EE Aebiddackesabon te sakee ents 4.24 
 i06ebenesessewenseewe 4. 
CEE nedo66600000000600k00808 4.72 
PEED v:n6. v0 8espnestesareeens , 
POE 6600 ccscedventeasasac 5.21 
AVERAGE NET YIELD ON TEN HIGH- 





GRADE RAILROAD BONDS 


Week 
Ended: 1932. 1931. 1930. 1929. 1928. 1927. 
Mar. 5... 5.01 4.18 4.40 450 4.12 4.26 
Mar. 12... 4.89 4.19 4.36 455 4.12 4.23 
Mar. 19... 4.97 4.20 4.30 450 4.14 4.20 
Mar. . 5.02 4.18 436 456 4.16 4.18 
Apr. 2... 5.24 4.19 436 456 4.14 4.18 
Apr. 9... 5.51 4.24 4.38 454 4.14 4.19 
Apr. 16... 5.25 4.20 438 4.52 416 4.19 
Apr. 23... 5.22 4.20 440 4.49 4.16 4.19 
Apr. 5.33 4.19 4.38 4.51 4.18 4.18 
ay 7...5.29 415 438 4.51 4.18 4.15 
May 14... 5.44 415 4.36 4.53 4.18 4.16 
May 21... 5.60 4.12 4.34 4.57 4.22 4.18 
May . 6.02 4.16 4.35 458 4.24 4.18 


! For complete weekly data on bond yields 
back to the beginning of 1927, see THE AN- 
NaLIsT of Feb. 26, 1932, page 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1932. 7-1931— 
June. Ma Apr. Mar. Feb. Jan. Dec. 
3...... 10%8 81.58 84.40 83.19 83.52 81.34 
. . 75.86 84 ae 








45 .... 82.34 81.29 

.... 81.24 83.02 as 82.02 81.41 
.... 80.40 3 81.72 
—e SS 
81.19 83:22 81.85 85.11 

For com plete cay figures from Nov. 2, 


1931. to May 4, see THE ANNALIST of 
May 6. 1932, page 777. 
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For monthly data on the Axe-Houghton 
Weighted Average of Industrial 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 1 For corres 
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a 43 Stecks Combined 4 Standard Oil 
May High. ’, . May High. Low. Last. 
713° % 151 187 197 | 28-- 1382 123 13.2 
7 14.8 13.6 13.7 27.. 13.2 12.5 12.6 
28.. 14.0 13.2 13.8 | 28-- 126 12.2 12.5 
31.. 13.6 125 126 | 31.. 122 10.9 11.2 
June June 
|_| |50 1. 14.0 12.2 125] 1-. 12.0 106 10.8 
83 Industrial Stocks = eee = 
May High. Low. Last. Fred _ 75 wr 
26.. 73.9 71.1 73.1 | 27.. 80 7.5 7.7 
ee ee 
= nal = 31. 70.5 68.6 689 | June — = = 
une 
4 STANDARD OIL ed pe ee aes 
a ; 2 Electrical Equip- 
20-- : a coe cn ae ae a a a ot 7720 3 Steel Stocks ment Stocks 
4% May High. Low. Last. May High. Low. Last. 
26 12.7 | [lhc .. Been 9.6 10.8 
27 2.5 11.7 11.7 a.. 2S 7.5 7.6 
28.. 11.8 114 11:7 | 28: 78 68 7:7 
| Ihe 31.. 11.3 104 10.5] 31.. 73 64 66 
June June 
| 1 11.6 10.2 10.5 a... @s 6.6 7.0 
5 Meter Stocks 3 Merchandise 
May High. Low. Last. May High. Low. Last. 
aS ae oe ee a 11 Jo 26.. 20.4 19.4 20.0 26.. 13.0 11.8 12.6 
APR MAY JUN 27 20.1 19.5 19.7 7..138 13.0 13.0 
‘ 28 20.1 19.5 20.0 28.. 12.1 11.6 11.8 
5 INDEPENDENT OIL a ty 19.8 18.9 19.0 _ 11.7 10.8 10.9 
une une 
207 es 20 | 1. 19.7 182 182] 1.121 109 11.2 
| 3 Rubber Stocks 5 Miscellaneous 
| May High. Low. Last. May High. Low. Last. 
| 26 3.8 3.0 3.3 26.. 7.4 5.7 6.8 
| 27 3. 2.7 2.7 7.. 7.0 6.0 6.2 
- 28.. 33 27 31 | 28. 65 58 65 
| H.. 31 @6 S21. ae 6s 16S 
June June 
| 1 5 268 821-5 5.5 5.7 
| | 3 Copper Stocks 5 Railroad Stocks 
ent oe com oe a ee eS ee Lilo | May High. Low. Last. May High. Low. Last 
APR MAY JUN 26 14.9 14.3 14.8 26.. 23.4 22.1 23.1 
—— 27 14.6 14.2 14.3 27.. 23.3 22.3 22.4 
— Hit Wo HER Be By Be 
K 4.4 3. . ou . 1. 
“ = ELECTRIC ‘EQUIPMENT June June 
es. tf 20 1.. 146 13.7 13.7 | 1.. 23.3 .21.7 21.8 
| 9 Oil Stocks 5 Utility Stocks 
May High. Low. Last. May High. Low. Last. 
26 21.4 19.8 21.2 26.. 22.9 19.9 22.3 
ho 27 21.2 20.0 20.3 ma... nee WT ws 
, 28.. 20.4 19.6 20.1 | 28.. 20.5 18.7 20.3 
31 19.6 17.7 18.1 31.. 19.5 17.4 17.5 
June June 
1 19.6 16.9 17.8 1.. 20.3 15.9 16.1 
[ | l For list of stocks included in these aver- 
ou + . : e) ages, see THE ANNALIST of Aug. 28, 1931, 
APR MAY JUN page 344. For complete explanation of sta- 
en is sank peerneee used in — ting Mp onan 
nalist eight Average 0 eaders 
3 MERCHANDISE see THE ANNALIST of March 14, ‘ 30, pages 
MrTTrITrriTiiit tin 596 and 597 
| | | THE ANNALIST WEIGHTED AVERAGE 
| OF 33 INDUSTRIAL STOCKS 
eee Se ee 
j20 High. Low. Last. High. Low. Last. 
Jan 161.8 150.9 155.4 99.7 87.1 89.6 
Feb 178.9 154.0 173.9 99.7 86.2 93.2 
Mar 176.1 159.0 160.4 98.5 85.1 85.9 
April 162.7 135.8 143.6 86.5 75.3 75.9 
L_hio May 147.5 127.7 128.2 79.2 68.6 68.9 
JUN June 152.3 121.2 145.0 a aoe |. abe 
— July .....150.9 133.0 136.1 
Aug 143.3 133.3 137.7 
Bee TES 7888 at 
ct e 
MISCELLANEOUS Nov. .....122.1 100.8 103.9 
120 Dec. .....103.3 88.7 92.7 
THE ANNALIST ADJUSTED INDEX OF 
338 INDUSTRIAL poate 
aoeean iE eens rs 
10 High. — Last. High. io Last. 
Jan ++ ao , 74.1 460 40.2 41.4 
Feb 85.1 13.2 82.7 45.9 39.7 42.9 
Mar. . 83.5 75.4 71 45.3 39.1 39.5 
April 76.9 64.2 67.9 39.6 34.5 34.8 
May 69.6 60.2 60.5 36.2 314 31.5 
Adnan} June mo? oe | errr reer 
eC oer ee 
Aug. ‘ d . s 
For monthly high and low chart of the Sept .. 64.7 49.2 49.5 
adjusted index of 23 industrial stocks cov- Oct. . 53.8 46.0 52.0 
ering the period from 1919 to date, see page Nov. ... 56.7 46.8 48.2 
907 of this issue. BGO. 3525 47.8 41.1 42.9 


The New York Times Stock Market aaiaiien 
ANNUAL RANGE 


om—— 25 Railroads. ———25 Industrials. ————-50 Combined.— ——.. 
High. Low High. Low High. Low 





1932... 33.96 Jan. 14 10.80 June 1 129.16 Feb. 19 64.73 June 1 80.88 Jan. 14 37.76 June 1 
1931 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
L .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 1 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928... .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1 -102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 2 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. Zi 
1918... 70.75 Nov. 12 56. 7 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 oS Jan, 15 
1917... 81.22 Jan. 2 52.06 Dec. 16 99.74Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
1916... 85.70 Nov. 8 74, 83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 27 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 658.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July W 
1913... 91.42 Jan. 9 75.82 June10 67.08Jan. 2 50.27June10 79.25Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24Neb. 3 
NEW YORK TIMES BOND AVERAGES 
ANNUAL RANGE 
High. Low. | High. Low. 

Disc catadenand mae 69.10 Jan. 51.94 May DOE cs0sereacceaes 82.46 Dec. 79.95 Jan 

Eee ee 85.80 Jan. 59.85 Dec. «ee 79.43 Jan. 75.58 Oct 

. 1922 A Aug. 75.01 Jan 

| 1921........2seeeeee 76.31 Nov. 67.56 June 

siecssesenssons 73.14 Oct. 65.57 Ma 

rer 79.05 June 71.05 Dec 

P< tsraasoncueee .36 Nov 73.71 Oct 

2 SRR = 89.48 Jan. 74. 
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SHARES SOLD, NEW YORK STOCK . 
a Tn ey The New York Times Stock Market Averages SCG Gal GE ck GS On 
MONTHLY TOTALS BY GROUPS MONTHLY HIGH, —_ oe Daas aia 0o-———--BY_CALENOAR WEEKS aii 
Ralls ndu: — bee ee | 
sary... 2a Maumee” gh fie tae a, et a a, Bs a 
February ... 1,606,280 62,539,040 64,145,320 39 80.05 91.93 222.17 203.97 214.90 156.56 142.75 153.41 
arch ...... 1,578,067 63,915,572 65,493,639 94.93 90.80 92.15 251.22 212.46 24346 173.07 151.98 167. 
BE nc cose 1'812'013 52,521,230 54,333,243 80.82 80.99 247.80 226.28 228.06 169.00 153.55 154.52 
Me pegs: 1998. 140 44 665.152 46,663,292 80. 69.68 72.95 1. 195.83 208. 10 155.82 133.15 140.52 | 
Teme 22.22: 2'904:220  56°724°437 58° T18°657 59.78 60.15 215.10 17795 180.32 143.54 119.33 120.23 | - 
Jul ein ee 1 "231.490 32'308'290 33,539,780 55.33 70.41 215.76 169.17 206.20 144.78 112.25 138.30 = 
ya 196 23,693,617 24.890,277 60.72 60.95 213.32 184.35 186.93 142.82 122.53 123.94 
* 9119" "020 139 55.65 56.54 199.18 183.18 189.08 129.34 119.65 122.81 
ceptember... 3302. See, Sia 41.91 44.03 190.36 18271 13372 12360 8827 88.87 | 
Nee eer abate seer 37:39 4188 152.69 120.76 14658 100.11 79.07 94.23 
ap : 142,427 45, 048.051 50, 190/478 30.85 32.68 163.97 126. 133.39 104.95 78.82 83.03 
FS ates — 24.49 26.59 134.23 110.73 118.12 83.46 67.61 72.35 
Total ..... 30,542,224 546,379,202 576,921,426 60 0 
_ 4h 20 Bs Ee BS Eh RS 
geguary --+- Oe Se es mas re «612871 1059 Wer? WoT e440 Gass |? | 
Seereaty -.. S00iS See fees 15.81 1697 107.56 0.79 81.73 65.80 48:79 49.35 | J 3 
April 2.0.2: 2,811,263 28,152,745 31.402,988 np ne UH UO US UL UB OS 
BY -ccceuee 2,093,205 21,057,842 23,151,047 WEEKLY HIGH, LOW AND LAST 40 4a0 
BONDS SOLD, N. Y. STOCK EXCHANGE ——25 Industrials——, Stock 
(Par value in millions of dollars) Low. Last. High. nes an poy yy —. 
‘ ’ ’ ’ 26.52 26.68 117.07 108. Y ‘ , ’ 
ann 2 ae ae aoe oes 25.48 31.58 126.03 103.93 125.19 79.16 64.70 78.38 
F b. it valine 241.6 181.5 200.6 190. 1 222 F 29.99 30.11 129.16 118.41 122. 80.56 74.33 76.19 
OR. cece 3199 2130 3481 2448 2527 28.64 28.76 122.75 116.84 119.28 7643 72.79 74.02 
eae e seeee 3075 2156 2676 2240 2542 28.20 30.45 127.24 117.73 126.91 7891 72.96 78.68 20 420 
May... 272.1 229.1 2215 2413 261.6 28.44 28.59 128.71 08 122.56 79.57 74.77 75.57 
, - Ae 2600 2365 2261 2663 : 24.92 25.99 12243 113.70 114.15 75.32 69.47 170.07 
, fe 2064 3043 1908 2007 ||. 24.26 2442 11630 108.90 109.55 71.53 66.58 66.98 
. Been 181.3 2584 169.7 1886 20.87 21.27 111.79 102.65 103.93 68.23 61.76 62.60 | 
Sent P secs 1994 2148 2064 3183 18.09 1861 104.04 90.67 93.59 62.73 5438 56.10 
Oct  eeeee 245 3516 2678 3539 15.81 17.60 95.57 85.65 91.50 57.11 50.73 54.55 
me, os 319.9 290.7 i872 2325 17.23 18.05 90.99 83.16 84.69 54.58 50.41 51.37 | 
a Soees a Sti 2686 3852 16.79 16.97 89.06 980.79 81.73 54.22 48.79 49.35 as RADDA Sip is Se SAP GOR SE Ci SE TORGRTS tao" 
ec. Seary ean Riel ae ee ue 2 he #8 fe Se Be " ” 
Total. . ..2,939.7 3,020.3 2,779.1 3.075.3  . 3.12 1361 981.68 74.05 79.11 48.00 43.58 46.36 
N. ¥. TIMES BOND MARKET AVERAGES 11.70 11.95 80.85 68.87 71.32 47.29 40.29 41.63 THE NEW ' Brta LeNoag weens tS BY 
a" 1 
fligh. Low. Last. High. Low. Last DAILY HIGH, LOW AND LAST 
Jan. .... 85.80 83.57 84.47 69. f ———25 Industrials——._ ———-50 Stocks ——. 
Feb. .... 85.47 84.30 85.27 High. Low. Last. gh. Low. Last. 
Mar. .... 85.41 84.28 84.28 76.57 70.66 75.09 44.59 41.18 43.76 
Apr. .... 84.26 82.53 82.97 75.40 70.54 70.98 4392 41.25 41.49 
ay .... 83.71 81.76 81.76 71.60 68.87 71.32 41.84 29 «41.63 
June ... 83.87 80.39 83.64 
July .-.. 84.48 83.32 83.32 ; 69.90 66.09 40.87 38.64 39.03 
Sent *: Sis a TTT : For monthly high, 1 d last fr a ae es. gp OE aa 
. ° ° . 4 . or n oO ani 
Fe '! 93°99 70:96 71:76 . of April 10. 1931, pe = one rom January, 1911, to March, 1931, see THE ANNALIST 
Nov. .. 74.22 69.49 69.49 ‘ 2 
‘pee 1 ; STOCK 3 
oe. SS SS Se S INCLUDED IN MARKET AVERAGES j 
NEW YORK TIMES BOND MARKET aici (Revised Feb. 8. 1932) . 
BONDS INDUSTRIALS 
Seas om ’ Net Atchison Mo., Kan. & Texas Mult. Mult. 
Date Close. Ch’ge. Atlantic Coast Line Missouri Pacific ed By 
May 2 De ceienacux digesa scans 56.44 ‘04 Bakimere & Ohio New York Central > Reduction ....... ; internet, Bus. Mach.t 
Sea eAhephspepters : —. esa) e& Ohio N. Y., Chi. & St. L. n Can . nternat’l Harvester. 
te ad abdcdincnnKasen - 55.00 — .99 Chi. Rock Island & New York, New Allied Ghem,. & Dye..1 National Biscuit..... 2% 
SET Mb Gabadoncecconsaconcees 54.02 — .98 Pacific Haven & Hartford pe e 3 th ‘ns ee ae na nenes 1 
; May nkt che éhaekiacandnceet 53.69 — 33 Chi &N. W. Norfolk & Western _—_ Us oe - eoples Gas Lt. & C.1 
PP Mtn<dccccaveccosenceses 53.23 — -46 Delaware, "Lacka- Northern Pacific roo nion -_ Pub. Service of N. J.1 
Pa? sange-atigh 00.46, ten, 0.28. wanna & Western Pennsylvania a ret te Sites ae a 0 an OS A AE SP OT An roma” | 
May ciewhdaboesdctassacaend _ Delaware & Hudson Readin Texas Gulf Sulphur..4 1931 1932 J 
ME GBocceccccocccesccncesecs A Erie St. Louis-Saa Fran United States Steel. .1 . 
Fume 1... .e sere ress eee eeeees 52.04 ¢ 10 Great Northern pf. Southern Pacifi Eastman 1 S; Tobacco........ 1 AVERAGE DAILY SHARES SOLD BY WEEKS 
BONDS SOLD ON NEW YORK STOCK Illinois Central Southern Railway General Electric..... 4 Wooiworth .......22: 2% — —+—— +6 
EXCHANGE Lehigh Valley Union Pacific General Motors...... | | 
Week Ended Same Week 
a May 23, 1032. 1981. Shares Sold, New York Stock Exchange 
Tucedey ... 2... “Wea 9'579,500 WEEKLY TOTALS AND DAILY AVERAGES 
Wednesday ....... 11,863, 11;990,000 Week Ended: —RAILROADS.— -—IND. AND MISC... —— Le ia ¢ 
puureday yer ed yee 4 1932. Total. Av. Daily Total. Av. Daily. Total A Zz S 
weneteeenees 005, 633, MO Bin seccessececccs 121,841 6,873,708 + —:1,272, 7,531, 1,394, 3 J 
Saturday teeeeeeee 5,578,000 Holiday Apr. Qo 751,440 130, 156 9.510.411 1,761,187 10,261,851 1'900;343 2 . 
Seppe ‘ y f 1,377,134 8,124. "504, 
Total week...... $67,342,000 $54,261,300 Apr. 23.000 610,560 113,067 4,749,073 a58 | 8.a08033 02.805 
Year to date...... 1,271,830,800 1, 159, 817,700 Apr. _ CREE peREsS*: 800 105,333 4,512,926 727 ~—-5 081,726 941,060 
i cclecsenses Holiday 3,262,000 oo. SRR aie? 534,426 968 5,732,434 1,061,562 6,266,860  —1,160/530 
May 31.........,.. 12,127,600 14'484.500 MME os vcccacavcdent 527,750 97,731 3,923,312 726,539 4,451,062 824,271 
DE Be avtnccwieah 13,681,700 12,291,000 May 21................ 454, 135 4,220,539 781,581 4,674,868 865,716 ge Ee VT 
NEW BOND ISSUES SRE 496,310 91,909 5,786,427 1,071,560 6,282,737 1,163,470 1931 1932 
(Theusaade) Ended—_ DAILY TOTALS BONDs SOLD ON NEW YORK STOCK 
ay Ma Games Eee YEAR TO DATE. EXCHANGE (GROUPS) 
27, '32. 20,’ 29, "31, roads. Ind. & Misc. Total. 931. Week Ended Same Week 
State and manic. $18,237 $20,800  *io/ase 796 300 aera ts “Sor'7es = slsi'goaars «= rattawons et ry 1931. 
, \ ; 524,57 273,178,929 Cor ration ..... ,980.000 $33,495,000 
SE ssitécase siscen,  sexgua 3,000 wi, 631,273 675,473 *200, Holiday | U BGovernment 22,401,500 3 978.300 
ET 2.800. oo 80,390 1,395,130 1,476,520 53,675,565 603, Foreign .... I cared per 
Year to date.. 893 $2, 120,618 1,721, 1,842, 155,518,073 282,925,884 ee $67,342,000 $54 261,300 
B | St ti ti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY TRANSPORTATION P.C. De- 
1932 1931 5-Year parture 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Apr. Item. Average From 
Pig iron production........ 49 27.9 31.5 315 319 363 37.4 394 42.0 59.7 ‘fevenue car loadings: Period or Date. 1932. (1927-1931). Aver. 
Steel ingot production..... 25.0 264 31.1 32.7 32.7 40.7 35.5 37.3 409 56.9 All commodities..................+. Week ended May 21 515,450 952,411 — 45.9 
Freight car loadings. 58.2. 60.1 61.7 628 65:6 65.8 67.9 67.3 70.7 79.1 Grain and grain products......... Week ended May 21 27,766 37, = — 26.8 
ric power p uction.t70.4 172.3 73.1 73.5 769 762 781 81.8 81.8 86.1 | Rega yRRpRE RE: Week ended May 21 74,829 — 51.8 
Situminous coal production 4.0 74.5 625 57.1 64.6 666 683 69.4 71.4 175.0 Forest products.......... Week ended May 21 18,571 59, O18 — 68.5 
Automobile production .... 32.7 27.4 33.5 43.7 59.7 334 262 404 494 768 Manufactured products -Week ended May 21 374,683 622,891 — 39.8 
Cotton consum tien... ..... 5668 73.2 715 703 721 728 71 83.9 81.7 84.0 All _commodities........... Year to May 11,135,554 17,962,501 — 38.0 
Wool consumption ........ 0 60.6 71.7 71.0 67.8 754 82.1 101.3 115.0 109.1 rain and grain products Year to May 21 615,511 826,131 — 25.5 
oot and shoe production. -*91, 9 96.6 90.7 823 80.7 T19 744 94.5 103.9 104.6 and COKC..........--..eeeeee. Year to May 21 2,193,051 3,483,102 — 37.0 
Zinc production............ 40.1 41.3 41. 416 43.0 419 441 453 443 56.2 it products..............-...0. Year to May 21 385,961 1,145,414 — 66.3 
Combined index ........... °56.6 61.6 62.6 62.8 65.5 65.1 66.3 70.8 73.5 30.8 et products........... Kear to wo eee 31 725t 168 658,850 > 256 
For monthly figures on the combined index back to January, 1927, see Tur Awwauist Per cent of freight “cars serviceabie.. Mey 89.9 93.5 — 3.9 
of May 20, For complete back to Janu 1919, see THE ANNALIsST Per cent of locomotives serviceable.. May 1 85.0 91.4 — 7.0 
f Jan. 15, e 87. Ps com lett figures of the Axe-Houghton Index of Business oc ___ SG REE per nE Year to April 1 $832,615,733 $1,360,587,534 — 38.8 
‘Activity back to anuery, ANNALIsT of Jan. 16, 1931, page 162. Expenses eeeerecesdascessicoadescdces Year to April 1 691,958,976 1,074, 319,922 _ 45.6 
EB CSbSCG OREO HOSES ESOEESs CCE LCCCEN6 ear to y ‘ i — 16. 
FAILURES (11) mate ¢. return on property invest- - ee 
a Week Ended en Return” 
May 28, 1932. May 27, 1931. May 28, 1930. June 1, 1929. Eastern ee Year to April 1 2.14 .75 62.8 
ied ver wi a or bie 4 Over in 2 ver Southern District tines eadeiwdaseaiy Year go hans i 0.86 6.75 _ $5.0 
. $5,000. Total. $5,000. Tota: 000. al. $5,000, Western District..... 000000000002 7 ‘75 — 93. 
229 202 134 161 113 146 12 United States as a whole......... Year to April 1 1.28 5.75 — 76.7 
3 103 58 3} 50 7 3 AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
42 86 41 55 22 56 29 (37 States east of the Rocky Mountains) 
United States..................... 708 486 528 318 416 256 374 224 dis Bays)” (28 Days ° (Days) (a Days) (2s Bays.) s.) 
Deaths c scciedticamas 44 26 29 15 35 23 37 18 Residential se cna’ Ualieg 0007" $1,030,744 $1,111,335 $1,229,948 $1,061,622 $3,556,000 
work and utility. ..... 605,645 — 1.819,042 1,105,685 1,229,600 1,356,000 
STEEL SCRAP PRICES (23) lls ila A other 2... 1,682,861 1,750,577 1/821, 200 1'580,335 4/328,000 
“ May 27,1932. ’ ‘ 1 é = ‘ , 
Heavy p Pg | steel scrap at panne, average ° aa OEE scot asesennrvenpe cncus $5,319,250 $4,680,964 $4,156,833 $3,871,556 $12,244,000 
of daily quotations (per ton)..........:......... $9.62 $9.62 $10.85 *Subject to revision. tRevised. 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
y. Holland. Canada. Argentina. Japan. 


London. Paris. Italy. ‘Spain. German 
(Pound) (Franc) (Lira) (Peseta) (Mark) 


Par ......$4.8665 $0.0391% $0.0526  $0.1930  $0.2383  $0.4020 
































(Florin) (Dollar) (Peso-Gold) ( 
$1.0000 $0.9648  $0.4983 


en) 








1931— 
an. .... 4.8552  .039211 .052357 .104123 .237743 .697276 494954 
- 4.8587 .039205  .052357 .102157 .237731 -719416 .494618 
- 4.8589  .039142 .052391 .107478  .238123 -780406 .494158 
4.8602 .039) -052362 .105038 .238150 -739269 .494361 
4.8645 .039121 .052358  .100100  .238057 -707121_—s 4 
4.8652 .039161  .052353 .097088  .237363 -702139 .494212 
. 4.8571 .039227 .052316  .093367  .233020 -694993 .493900 
4.8581  .039201  .052313 .08808 -237348 .645721  .493996 
.. 4.5535 .039283 -090258  .235518 -597848  .494480 
-. 3.8927 .039386  .051738 .089788 . .539501 .492827 
3.7201 .039206 051626 .086206  .237121 .588403 .494409 
. 3.3779  .039242 051188 .084040 . 3 .585196 .438404 
1932— 
Jan. .... 3.4336  .039303 7 .083978  .236788 .582844 .362528 
Feb. .. 3.4577 .039395 051870 .077817 .237661 -582204 -344926 
Mar. . 3.6425 .039336 051756 .076068 —=Ci«r. .582879  .323885 
“a 3.7477 .039441 .051523 .077027 .237598 -582170 .329719 
ay . 3.6778 .039478 .051506 .081222 -238108 .583161 .321720 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Par. Country and Unit. “May 28, 1982. May 30, 1931. 
34.8666 ENGLAND (pound)— ss : Hi igh. Low 
EE ob o6i6-e0sae cas $3. nts $3. or, 33.655, 86, J 
rn ack's-echen,adiae 4.8641 
.03918 FRANCE jovane)— , coe ont 
Gables Be ys soso “03954 ‘O30 0392 :0391 
0526 - a 0515% 0513 
Nea ic ronkc ccna (0516 0513% 05234 05238 
— ma Sow .2385 2364 F30% 2374 
Cables -2386 .2365 2381 .2375 
4020 HOLLAND (florin). be ke -4062 4049 4024 4021 
1930 SPAIN (peseta)...... -0825 -0822% -0983 0895 
1.0000 ANADA (dollar). -8837 -—- -9998 9995 
13904 BELGIUM (belga) RES -1403 -140 .1393: -1392 
1 WITZERLAND (franc) -1961 -1954 A -1931% 
+.0130 REECE (drachma) 0066 .0064% -0130 .0130 
SWEDEN (krona)......... -1901 -1885 -2683 -2681 
ENMARK (krone) -2031 .2009 -2679 -2678 
NORWAY (krone)......... .1856 -1831 .2679 .2678 
1 AUSTRIA (schilling) -1400 .1400 -14044%, .1403% 
1122 FOLAND (alot ) pipes ; O2aT% 1? .1120 .1120 
F crown 5 -0297% . A 
0176 GOSLAVIA (dinar) .0179 .0179 -0176% ~=.0175% 
2 eone Nore —e .0340 P .0453 -0452 
f RS ais ciao : . f j 
.1749 ota (pen = a wane pis pity pit pe 
Ss ee... 2187 12162 ‘3618 3612 
il dollar) . . .2362 .2337 
BOING tac Touer) 3393 “378 3081 13056 
utas SHANGHAT (tae) TES .3100 .3059 .2925 -2887 
: STRAITS ‘SETTLEMENTS — oe et eee 
5678 S$ 
wei (dollar) Singapore.......  .4313 4313 5637 5624 
4985 JAPAN (yen).............. 3 .3175 -.4943 .4943 
.9733 COLOMBIA (gold peso). -9550 -9550 .9662 .9662 
4244 ARGENTINA (paper eso). .2525 k 3078 =, .3028 
1196 BRAZIL (paper *milre s). .0725 0725 .0678 .0668 
1217 CHILE (gold peso)....... .0612 .0612 .1212 1212 
0342 URUGUAY “(gold peso “8 “4750 ‘4750 “3030 oh 
1.034 gold peso m d 4 
4985 MEXICO (silver peso)..... 6 .4938 .4935 
‘Parity unofficial, gold standard abandoned April 25. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. 
May 26. May 27. May 31. June 1. 
$3. $3. $3.70% yi 
3. 3. 3.69 ' 
3. 3. 69 3. 
j p 0395% 03 
Gash -03947 -0395 
.0515 .051 0514% .0514' 
‘Oe1a .0513 -0513 
.051 .0514 -051 
.2376 .2376 237 
.2368 .2365 j 
-1403 -1402 A 
:8793 ‘8787 -8794 
3175 .3187 .3243 
.2525 .2525 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
(In tons of 2,000 pounds) 
Shi Stocks End 
1930. Production. Exports, of Month, 
Januua 30,358 > 203,404 
Sceeuar? 29,597 91,476 233,123 
ET 55 cas¢htenmsnmumeaiece 30,523 104,167 256,020 
ME sch evhves-spehebbbendtanes 29,196 79,213 301,338 
RE rere 49,115 875 308,646 
ae 44,8) 116,705 316,762 
— ae 42,466 7,902 322,039 
August 38,319 129 347,688 
September 37,873 042 360,650 
October ..... 38,246 113,949 364,930 
November 45,051 744 369,832 
December 39,169 23 367,175 
DOARE cccccccccscscessséor 1,459,370 454,731 308,784 se eee ee 
8 60,209 05,806 363,827 
int netoeeedbe dein’ 102,458 45,597 4 . 
Sebresty DEEL ARS CEES 99, 39,415 60,636 100,051 363,629 
ge RRR Ones ee 102,058 797 74,685 111,482 354,205 
DE  £660bcatenedeureceussne 100,501 32,218 54,567 785 367,921 
ih eas pieeb a edncaan® 102, 684 45,265 949 398,667 
SN nish Aa ACERS RSD EST 98,275 3,251 50,217 468 413,474 
errr 96, 6,321 43,144 465 440,417 
RS Rea ee 90,190 29,016 45,816 832 455,775 
Beptember .....ccccccccccccs 86,704 22,124 40,459 583 479,896 
Pober Se etabeokn ae antes 90,477 21,030 51,348 72,378 497,995 
ee 80,792 20,257 37,436 57,693 521,004 
December ; 3 86,188 032 36,972 004 544,278 
ee ee ee 1,136,599 358,742 959,496 
COPPER IN NORTH AND SOUTH AMERICA (15) 
(In tons of 2,000 Ibs.) 
——————Shipmen ——— end - year———__, 
Production. Export. Domestic. Total. 4 Blist Total. 
as asa oawk 36, 358,742 600, ms 959,496 177,736 722,014 
Serr 1,459,370 454,731 808, 7: 1,263,515 218,799 585,974 
ee 1,811,857 586,594 1,119, Hs 1,706,003 268,406 726 
ey 1,627,849 674,221 "983; 460 =: 11,657,681 249,995 315,461 
cbidhnesiaces 1,476,506 641,865 824,844 1,466,709 235,258 330,356 
WwooL Omer 3. F en 
Ape. a. Mar., 1932. ., 1932. Apr. ee. 
Grease equivalent (Ibs.).... 29,384,127 515 709, 





WOOL MACHINERY ACTIVITY (5) 


(Number in operation) 


$8 ES 


= . 


Looms: Apr., 1932. Mar., 1932. 
Wider than fifty-inch reed space. 12,444 17,257 
Fifty-inch reed space or less. ; 2,062 2,732 
Carpet and Fus.. ree ; 3,438 3,545 
Sets of cards. & : 2,240 2,799 
Combs ....... ; ee cas 1,034 1,194 

Spinning spindles: 

Wool ~ | f SES ES EET eT ee , 705,480 917,602 
Worsted AS : 784,165 920,144 | 
(Active ‘machine hours in per cent of maximum single-shift capacity) 

Looms 
Wider than fifty-inch reed apene 28.4 47.9 
Fifty-inch reed space or less. 21.0 26.0 
Carpet and rug. ‘ 27.5 30.7 
Sets of cards........ . 29.9 44.8 

ae ~~ vc i ies a ‘ 36.3 51.5 

nning spindles: 
Wool ~~ | . ; 25.9 44.9 
Woreted side i deeee 28.8 36.6 


BONDS SOLD ON NEW YORK STOCK EXCHANGE. 


(PAR VALUE.) 
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$207,699, 700 
200,569,700 








1930. Corporation. U.S. Govt. Foreign. State. 
January ..... $139,897,000 $8, 7. 200 $59,549,500 $10, 000 
February .... 142,151,200 8,115 50,292,500 5,000 
rr oe , 250,143,800 15,330, 000 82,588,500 5,000 
April ... 9,632,600 60,332,000 
ay. 6,862,000 50,714,500 1,000 
June . ‘ 11,916,300 61,858,000 8,000 
. ere 124,457,700 9,920,700 56,416,900 ease 
August ....... 120,940,700 5,271,500 43,500,500 
September ... 150,461,200 9,719,900 66,217,000 
October ...... 176,194,300 7,752,350 83,783,500 
November .... 117, oy 000 6,577,200 63,233,500 
December .... 172,261,500 15,161,800 78,078,500 
ZORA. .c 000% $1,907,678,000 $114,494,550 $756,564,900 $29,000 
1931. 
January ..... $174,382,000 $17,161,700 $68,102,500 $2,000 
February .... 111,610,500 19,989,850 58,506,500 ine 
March ....... 158,926,000 8,703,750 77,122,000 
PEPER: 149,586,000 13,158,100 61,211,500 
EE bitcsdacen 163,223,500 14,226,200 63,808,100 
SE dakaidobe 166,962,700 15,177,250 84,119,500 
PR 132,966,500 8,389,200 79,375,000 
BORO oc ccces 124,423,200 8,423,150 55,799,000 
September ... 175,827,400 38,987,400 103,493,000 
October ...... 187,067,400 55,729,950 111,064,000 Sess 
November .... 124,509,000 37,163,300 70,842,000 cece 
December .... 180,669,800 61,681,650 92,853,000 once 

TOME sess $1,850,154,000 $298,791,500 $926, 296,100 $2,000 

1932. 
January ...... $156,410,000 $69,547,300 $66,967,500 
ery onece 107,912,000 55,519,250 59,115,000 
March «+++. 134,461,500 52,609,700 65,612, jog 
EN Gil cen ee 128,670,500 60,382,750 56.129.500 
May . y 114,961,000 86,809,400 59,851,000 

GOLD AND SILVER PRICES 
-—————_ Week Ended 
May 28, 1932. Ma 
Bar gold in London.. ............. 112s 9d@112s 5d 84s 11d 4d 
Bar ailver in London........... ai 16 jh 165%d Doc athe 
Bar silver in New York........... 27% DIT ac 
NEW COMMERCIAL CAR 


REGISTRATIONS 
Thirty-nine States and District of Columbia 





: 
3|8 


$2,779,009,350 














A pri, oe A a 1930. Tonnage. Capcy. Tonnage. Capcy. Tonnage. 
: : ; Jan.... 212,107 59.7 238, 57.4 
General eres ttetat). hes 5,933 9,440 Feb.... 236166 669 Fee 800 70:1 
Seveurotat . ; 5,609 5,503 — , 
MC 430 Mar.... 208,951 59.2 236,800 66.2 
3,935 13. YH Apr .-. 196,408 55.7 222,800 71.0 
1344 1841 ay.... 246,133 69.8 279,200 66.3 
"669 1208 | Jume... 222,841 64.4 253,600 70.0 
208  'oa4 | July.... 236,963 67.5 270,000 68.7 
192 312 | AUg.... 221,005 63.0 252,000 65.6 
189 306 | Sept... 136,385 38.9 155,600 60.8 
3 g | Oct... 183,402 52.3 209,200 59.8 
154 171 Nov. 132,353 37.8 151,200 48.8 
935 | Dec.... 134,068 38.2 152/800 42.1 
lig 27a. | ~— Total.2,366,783 56.0 2,689,600 62.2 
77 124 1931. 
4 108 | Jan.... 148,812 30.5 158,000 41.0 
7 es 0 1. | Mar... lores any hase Sr 
24 134 4 i F i 1 
Apr.... 266,489 71.2 284,800 39.7 
La France- see erm > - May... 142.672 38.1 152}400 36.3 
CSBS0O9SGC0 00008 P June... 160,518 43.1 172,400 39.8 
Miscellaneous ese 333 375 593 July.... 148,420 39.9 159,600 45.2 
S7Rh iAnin ona, | Alg.... 110777 810 ike Ge 
ME dearthcakinnsas 3,783 13,513 29,034 
Alabama, Arizona, Py 2. California, Oct... Fe "Tongs a Fro 3 
Connecticut, Delaware, Florida, Idaho, IIli- Nov. 83/251 22.7 90'800 27.9 
nois, Indiana, Iowa, Kentucky, Louisiana, | Dec. 89/674 24.4 97'600 30.7 
Maryland, Massachusetts, Michi ao ee . . pas . : 
sota ssou ontana ebraska evada, | ‘ — 
New Hampshire, New Jersey, New Mexico, Total.1,752,651 39.2 1,880,800 37.7 
_— _———. North Dakota, eo pene 1932. 
ennsylvania e Islan out . 
Carolina, South Dakota, Texas, Utah, Ver- a a4.oee se a4 
mont, Virginia, Washington, West Vir- | War} 59'382 64/400 
ginia, Wisconsin, District of Columbia. Apr ‘e 58,000 "400 17.0 
WORLD nap Any oo" + ~~ (15) tCapacity: 1930, 1931, 1932, 400,000 tons. 
(In tons of 2,000 Ibs.) 
a ad ” 1921 1930. ELECTRIC POWER PRODUCTION 
orth America ....... 743,108 955,851 Th d 
South America Pa 299,342 303,159 —— — we onuied 
Europe crt eeece v+eee+ 161,383 182,987 1930. Water Power. Fuels. 
= Sp oebakeah +» $e (100.838 | sanuary 2,936,180 5,727,026 
NS os cite eicawaleas <a 3 521 | yanuary ..... 930, bet, 
Other countries ......... 25096 25,156 Treery ee re 
; aa “Seger 268, ¥ 
Se eRe rere 1,501,486 1,749, April ........ 3,297,343 4,721,426 
: ~ See) ae... 3,237/277 4,826,499 
AVERAGE DAILY CRUDE OIL PRODUC- June . .3,063,728 4,720,034 
TION (18) July . .2,883,391 5,015,753 
(Barrels) August . 2,508,701 5,397,277 
May's’ ay 91, may oo, | Sebiember B21 Senet 
1932. 1932. 1931. ois <9 "791. "50194 
Oklahoma ....... 399,150 430,800 527,700 | November ...2,191,082 5,501,947 
, { December ....2,361,862 5,745,952 
eS eee 96,900 96,150 106,800 ee tea 
formers reas HSS BS BR | sn 
orthern Texas.. 4 , . 
West Cent. Texas 25.450 25.400 26,400 | January .....2,354,804 5,601,215 7,956, 
Western Texas.. 183,900 185,550 210,600 | February ....2,164.654 5,005,161 7,169, 
East Cent. Texas 56,900 56,900 55,600 Mares roe eee oo SEED rye oer. 
st Texas ..... 334, 338,100 350,900 + * + Dekibe von? uu 
Southwest Texas 54,600 54,450 60,550 ay ........-3,140,724 4,504,426 7,645, 
North Louisiana. 29,250 29.450 38,600 | June ......... 2,885,560 4,643,232 7,528, 
Arkansas ....... 34,300 34,350 46,250 | July ..........2,748,786 5,023,196 7,771, 
Coastal Texas... 113,650 114,650 150,500 | August .......2,464,252 5,165,668 7,629, 
Coastal Louisiana 33,900 41,150 29,900 | September ...2,197,146 5,343,231 = 7,540, : 
Eastern *......... 108,250 105,000 102,800 | October --2,059,204 5,705,685 7,764, 
Michigan ........ 19,200 19.750 8,200 | November ...2,107,539 5,298,626 7,406, 
Wyoming ....... 38,200 39,000 42,250 | December . ..2,709,227 5,063,959 7.773, 
Montana ... bis 8,650 7,950 8,650 
Colorado ea 3,100 4,050 1932. ' 
New Mexico..... 36,700 36,609 45,700 | January 3,095,708 4,446,916 
California ....... 489,700 503,500 528,400 | February? 2,975,578 4,026,573 
OO Marcht 3,098,730 4,204,093 
We tsasesvad 2,169,400 2,225,350 2,462,150 April* 3,123,959 3,656,606 





$3,075,347,100 
$292,924,800 
222 


252, 
254/182,750 
261,621,400 


Year to Date. 
Oa a 16%d 
pe dg a 


FABRICATED STRUCTURAL STEEL (5). 
-———-New Orders. ———— -— Shipments. 
Co 


‘om- 
Actual {P.C. of puted {¢P.C. of puted 
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COMMODITY PRICES— 19132100 


























w 






























































vu 








= 
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 
1930 32 











a 


2arcanaaaerazesegezass 
PUISCODOUNSCWUAMOARneeaHr! 


For figures from Jan. 5, 1929, to Dec. 26, 1931, see THz ANNALIST 


Car loadings (total) 


b 19. 2. 
Cag sseeses i 5,450 517,667 533,677 554,012 
. 27,766 526 28,57 32,741 
$806 cb0cesesccese 601 17,074 18,576 
fUREVSCeE Ce ceccscreweees 71, 73,543 80,392 91,050 
peSReenessccsocceseacece 3,101 3,009 3,225 3,017 
seeeesecenes 18,571 18,797 19,422 19,942 
2,593 2,193 2, 
Sescccees 181,139 181,562 104 85,023 


. ¢. 185 lL 
deeeecceeceses 193,544 192,563 196,190 199,617 
RATE OF OPERATIONS IN THE STEEL 


ELECTRIC POWER PRODUCTION (7) Mar. 
“frie light. ax power generated by the elec- Apr. 
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For figures from Jan. 7, 
ist, see THE ANNALIST of 


THE NEW YORK TIMES WEEKLY BUSINESS INDEX 


Freight 

Steel Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton Com- 
Power mobile Cloth bined Week Load- Mill Power mobile 
. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod 
84.6 59.9 94.7 73.8 Jan. 2... 65.6 26. 74.7 
83.7 53.6 90.4 72.3 Jan. §... 63.0 286 75.1 

45.3 83.0 54.7 94.0 72.4 Jan. 16... 62.4 298 73.8 

446 828 52.9 90.6 71.9 Jan. 23... 61.7 32.0 73.9 

43.3 82.0 51.5 92.5 71.0 Jan. 30... 61.4 30.1 73.7 

41.7 80.4 46.7 93.0 69.8 Feb. 6... 628 30.5 74.1 

43.5 81.5 45.3 93.0 70.0 Feb. 13... 62.1 28.9 73.7 

41.8 81.1 45.2 88.1 68.7 Feb. 20... 61.5 27.7 72.6 

39.4 81.4 43.9 88.0 67.9 Feb. 27... 61.3 289 71.5 

40.8 79.9 38.6 92.0 68.5 Mar. 5... 59.9 29.3 71.2 

40.7 80.1 37.8 88.7 68.0 War. 12... 614 28.0 72.3 

39.9 79.7 72.3 89.3 664 Mar. 19... 62.3 27.2 72.9 

39.6 77.7 244 88.6 660 Mar. 26... 60.7 26.0 72.3 

41.3 77.6 15.5 90.7 65.4 Apr. 2... 60.1 249 71.6 

45.1 764 146 89.6 65.1 Apr. 9... 59.6 25.2 71.3 

41.6 75.9 165 924 646 Apr. 16... 60.8 23.2 71.8 

36.1 76.6 17.8 93.5 63.2 Apr. 23... 59.2 24.2 70.8 

37.4 77.3 21.4 97.2 63.7 Apr. 30... 568 25.4 70.8 

34.7 76.9 20.0 92.2 63.7 ay 7...54.5 25.9 69.4 

32.2 76.1 27.0 89.2 63.3 May 14... 52.4 26.3 69.0 

30.7 75.4 33.0 91.8 63.3 May 21... 51.5 28.5 68.6 

32.4 754 39.8 76.4 62.3 May 28...°51.4 26.1 68.1 


° 
> 


FREIGHT CAR LOADINGS (19) 
May 21, May 14. May 7, Apr. 30 
1932. 1932 ; 


(Per cent of rated capacity, entire industry) Week 





ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
in Ended: 1932. 1931. 1930. 1929. 
oan he Jan. 9... 30,775 41,874 55,020 95,543 64 
Week Jan. 16... 32,402 44'715 65,125 106,682 67 
Ended. Steel. | Jan. 23... 29,833 45,843 74,531 106,882 67 
1 Apr. 30. 24 Jan. 30... 28,950 45,753 73,281 109,069 70 
22 May 7 24 Feb. 6... 30,032 50,005 84,253 115,958 78 
22 May 1424 Feb. 13... 32,726 50,553 82/168 118,644 82 
22 May 21 25% | Feb. 20... 33,764 50,895 77,642 123,081 85 
22 May 23 Feb. 27... 33,329 54,020 82,032 121,398 90, 
— se _ | Mar. 5... 35,461 59,750 83,012 135,099 93. 
Mar. 12... 34,587 60,709 83,567 135,579 96 
19... 34,135 61,457 89,285 125.544 96 
Apr. "2... 42.812 12.008 98.s6s 138.022 101 
boris ocnot maiuge powar | ABr: 8 SS S902 1a 0 te 
r. eee .. ly . ly 
generated by traction companies.) Aer. aK": 37,273 73,498 101,861 143,250 11 
(Thousands of kilowatt hours) Apr. 30... 37,459 76,160 101,067 140,259 
ay 7... 43,549 76,733 99,982 138,146 112 
1930. 1929. May 14... 44,587 18,720 100,102 139,133 106 
1,680,289 1,542,000 | May 21... 45.470 74,810 100.968 135,533 106 
508 1.816.307 1,733,810 May 28... 47,127 74,853 84,010 110,966 84 
822 1,833, 1,736, For figures from Jan. 8, 1928, to Feb. 
786 1,825,969 1,717,315 ee THE ANNALIST of Feb. 26, 1 
160 1/900:049 1:728'203 | Dawe 3 
Tia 1'700/683 1'718;304 
768, 718, THE ANNALIST WEEKLY INDEX OF 
Ses ivatoee Tosti SENSITIVE COMMODITY PRICES 
125 1,750,070 1;702,570 Whole 
422 1,735,673 1.687.229 a 
ior Tya2 set Tero 363 1932. Hides. Zinc. Scrap. Aver. Index. Index. 
764 1,708,228 1,663,291 | Feb. 23... 63.9 61.1 71.8 65.6 91.8 
O78 1,715,404 1,696,543 | Mar. 1... 64.4 60.9 72.0 65.7 91.3 
253 1,733,476 1,709,331 | Mar. 8... 68.7 60.9 72.0 67.2 91.8 
570 1,725,209 1,699,822 | Mar. 15... 69.7 61.5 72.2 67.8 91.4 
437 1,698,389 1,688,434 | Mar. 22.. 71.1 61.3 72.2 682 90.8 
296 1,689,034 1,698,492 | Mar. 29.. 64.8 62.4 723 66.5 90.3 
303 1,716,858 1,704,426 | Apr. 5.. 65.4 63.3 72.9 67.2 90.6 
783 1,723,383 1,705,460 | Apr. 12.. 66.6 64.1 73.4 681 91.3 
833 1,659,578 1,615,085 | Apr. 19.. 49.1 64.1 71.7 61.6 90.8 
662 1,657,084 1,689,925 | Apr. 26.. 43.6 60.0 71.7 58.4 90.3 
451 1,706,843 1,699,227 ay 3.. 448 596 68.0 57.5 89.6 
931 1,697,809 1,702,501 | May 10.. 45.6 58.5 67.7 57.3 89.1 
935 1,703,762 1,723,428 | May M7... 44.2 54.0 65.8 54.7 88.7 
238 1,594,124 1.592.075 | May 24.. 43.4 59.2 65.6 56.1 88.5 
as 1. or 171. May 43.5 66.1 65.4 58.3 87.9 
— + Seer ie te res from Sept. 15, 1925, to Dec 
1,686,467 1,723,031 | 1931, figures ANNALIST of Jan. 1, 1982, 
2928, to Dec. 26, | 38. ‘For figures from Jan. 5, 1932, to 
Jan. 1, 1932, page | 5, 1982, see THE ANNALIST of April 8, 
page 636. 
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MONEY RATES IN NEW YORK CITY 
{Bankers’ 
Call tTime pe — 
Money. Loans. 
1931. High.Low.High. :y Heh ion: er 








1 l 
i 1 
if 1 1 
1% 1 1 
i 1 2 1 
1 1% 1 7 = 
1 1% 1 _. = 
1 1% 1 2% 1% 
Sep. 1 1 2 1 
Oct. 1 2 4 
Nov 2 - . 4 3 
p ecce 2 s @ S «= 3 
1932. 
an. .... 3% 2 3 4 3 
Feb. ..., +) 3 $ : 
rae 2 1 4 2 
ere 1 3% 3 1 
Week ended 
Apr. 2% 2 2% 4 2 
Abe. 16.. 2 2 4 1 
Apr. 23.. 2 ‘is 2 1 
Apr. 30.. 2 1 3 
ay 7. 2 1 1 
May 14.. 2% 2 : 3% 3 1 
May 21.. iy 3 
May 28.. 2% 2 3% 3 


160-90 days. §4-6 months, best names. {90 days, 
asked rate. 

MONEY RATES IN NEW YORK CITY 

— Money.—, 60-90 4-6 90- 

Day Mos. Day 

a Time jCom. §Ac- 

1932. als.High.Low.Last. Loans. Paper. cept. 


uy Hh Bh Bt 
June 1. 24 20 26 20 1 


tBest names. §Asked rate. 


E 

~ 

& 
Www 


ye 


RESERVE BANK CREDIT 
(Millions of Dollars) 


Monthly  ~ es of Weekly Data Adjusted 
or feascnal Variation 


Total 

Bills Bills 

Bills Bought U.S. and 

Dis- inOpen Secu- Secu- 

1930. counted Market. ities. rities. 
231 461 1,222 

250 492 1,184 


241 527 1,044 
276 553 1,071 
991 





192 530 
564 990 
233 608 1,006 
231 625 1,017 
236 587 994 
174 619 954 
ste 147 603 944 
December ..... 279 189 592 1,059 
1931. 
January ...... 262 144 570 1,040 
February ..... 223 86 590 951 
OS, eee 175 115 591 926 
_ SP Saeeeee 145 162 612 948 
Sr st dnveeeeke 151 162 611 958 
SE. s66cnenens 191 1 970 
July 1 119 708 978 
1 768 1,129 
313 746 1,287 
751 1,989 
746 1,869 
243 726 1,653 
163 1,765 
132 746 1,849 
100 1,708 
51 1,095 1,774 
45 1,498 2,087 


MONEY RATES IN LONDON 


1924 to 1928, monthly averages of weekly 
data; from 1929 on, monthly averages of 
daily data. 


Unadjusted for = for 
Seasonal Seasonal 
Variation. Variation. 

1931. 1932. 1931. 1932. 
. 2.25 5.52 2.26 5.53 
2.56 4.63 2.53 4.63 
2.60 2.59 2.53 2.53 
58 *2.14 2.62 *2.17 
24 *1.47 2.28 *1.51 
09 ein 2.14 ead 
58 2.64 
.28 4.29 
4.74 4.79 
.68 5.58 
5.75 5.63 
5.85 5.73 





THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 





Whole- Sensi- 
sale tive 
Steel Price Price 
1 Hides. Zinc. Scrap. Aver. Index. Index. 
July ....136.0 97.0 113.8 115.6 123.0 94.0 
Aug. ....122.6 95.2 110.8 109.5 122.8 89.5 
Sept. ..130.3 92.6 113.8 a | 123.4 90.9 
Oct. ....117.8 85.7 108.6 104.0 121.7 85.5 
Nov. ....105.4 85.7 95.7 95.6 118.7 80.5 
Dec. -. 99.6 82.8 93.6 92.0 116.6 78.9 
1931. 
Jan. .... 90.1 83.0 94.9 89.3 114.8 78. 
Feb. .... 73.8 86.5 98.6 86.3 111.2 77. 
Mar. .... 94.8 88.5 100.1 94.5 109.3 86. 
Apr. .... 98.7 85.0 99.0 94.2 106.1 88. 
y .... 87.2 77.0 89.7 S846 102.9 82. 
June ....100.6 80.4 80.9 87.3 101.2 86. 
July .....114.0 88.3 81.5 94.6 101.9 92. 
gus. ++. ne 83.7 79.5 89.5 101.7 88.0 
Sept. .... 79.5 80.9 78.4 79.6 100.5 79.2 
Oct. .... 66.1 71.3 77.8 71.7 100.5 71.3 
Nov. .... 70.9 64.8 75.0 70.2 102.0 68. 
. cooe O40 68.7 %.2 71.2 97.6 73. 
1932. 
ee incase 73.8 62.4 76.3 70.8 94.0 75.3 
eee 66.1 60.4 79.3 68.6 923 74.3 
Mar. - 68.0 615 80.5 70.0 91.1 76.8 
Apr. ..... 56.5 63.0 +80.6 66.7 90.7 +73.5 
_ aeeree 44.1 59.6 76.5 60.1 88.8 67.7 
*Subject to revision. +tRevised. 














MONEY RATES IN NEW YORK CITY 


(Weekly averages of daily rates) 
tCall $Time {Com’l |Accep- 





1931. Money. Loans. Paper. tances. 
ee 1.96 2.85 1.54 
- 1.50 1.76 2.63 .39 
. 15 1.86 2.52 1.50 
- 1.52 1.88 2.38 1.44 
1.45 1.50 2.20 1.02 
1.50 1.34 2.00 -88 
1.50 1.39 2.00 -88 
1.50 1.41 2.00 -88 
1.50 1.57 2.02 -98 
2.10 3.12 3.50 2.43 
2.50 3.39 4.03 2.99 
2.70 3.35 3.88 3.00 
2.65 3.69 3.88 2.86 
2.50 3.62 3.84 2.75 
2.50 3.13 3.83 2.50 
2.50 2.44 3.73 1.45 
2.50 1.68 3.27 .93 
3.12 3.50 3.88 3.00 
3.10 3.79 3.88 3.00 
2.50 3.75 3.88 2.90 

. 2.50 3.62 3.88 2.75 
. 2.50 3.62 3.88 2.75 
. 2.50 3.62 3.88 2.75 
. 2.50 3.62 3.88 2.75 
. 2.50 3.62 3.88 75 
. 2.50 3.62 3.78 75 
2.50 3.38 3.75 65 
2.50 3.21 3.88 2.58 
2.50 3.23 3.88 50 
2.50 2.92 3.88 40 
2.50 2.88 3.88 29 
2.50 2.88 3.88 08 
2.50 2.65 3.78 .33 
2.50 2.12 3.50 1.00 
2.50 1.77 3.50 88 
2.50 1.88 3.50 1.00 
2.50 1.69 3.25 .96 
2.50 1.50 3.25 -88 
2.50 1.50 3.12 88 
{4-6 months, best 


tRenewals. §60-90 days. 


names. {90 days, asked rate. 


INTEREST RATES 
—m oe 


May Yearto 
=. ga 3 a). ae. 
Time Ins., 60-90 days. 


Time loans, 4-6 mos. ie a 1% i 
Com. disc., 4-6 mos. ..3% 4 


Cali leans ......... 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 


(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to rg ar ee THE ANNALIST of Jan. 


16, 1931, Page 1 
Coml. Time Bond 





1929. Paper. Money. Yields. 
>) MEO 7.68 96.4 
February 7.52 97.4 

ET sti idan malaais ‘ 3 98.5 
BEE ta adder eaedcne .89 8.86 99.2 

Dl Ktreheraveecsawe 9.37 98.3 
I i chav ddbmcbsienccacee 8.70 99.8 
Sn saidia documinaedicaae 8.11 100.0 
?erraeyrer 8.87 99.6 
September 8.61 102.2 
October 7.31 100.0 
November 5.30 98.5 
December 4.67 96.2 

4.77 96.7 

4.67 96.5 

4.01 94.8 

4.09 95.4 

3.50 95.0 

3.01 93.9 

2.77 92.8 

2.50 91.3 

2.31 90.4 

2.15 90.4 

, 2.11 92.2 
December .......... 2.88 2.20 94.3 

1931. 

SE ec cnseccoses 2.88 1.98 92.0 
eee 2. 1.76 91.5 
EE ae diciGeandsis biciekdaia 2.48 1.83 90.9 
DED ciekionesannanies 2.32 1.86 91.7 

Dt hiawthesusaesnke 2.19 1.54 90.4 
"(see 2.06 1.42 90.7 
Eh sinecee naaaeanicn 2 1.45 90.4 
0 Sees 2.01 1.42 92.2 
September .......... 2.00 1.51 94.3 
arenes 3.47 3.00 102.4 
November ......... 4.02 3.36 194.1 
December .......... 3.86 3.28 112.8 

1932. 

 RPSSRE Rare ware 3.88 3.72 110.9 
WOREURTY .nccccccce 3.90 3.68 112.4 
atid wiedwdue aes 3.78 3.12 108.1 
BET 06-64 s-000s0iskeu 3.64 2.41 115.9 

EES a 3.27 1.73 122.0 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
——— Week aatet—— 


May May may 
21,°32. 14,’32. 7," a ae 


Rae cus casan66 - 42e8 4,295 4,475 6,628 
Daily aeenGge.. 715 716 746 «1,105 


Bituminous coal: 
Tota 


Anthra: 
~ ‘tlre 698 765 968 1,264 
meeexe coke: 
ae t 10 11 22 
Daily average. t 2 2 4 
tNot available. 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of. 


28,°%. 21, 14%, 90,8, 


Locomotives ..... 
Freight cars ..... aa 17 
Structural steel. 100 441 2,600 5,600 
Rails (toms)......  ... 15,500 <a 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
7 An. Mar., May, 
1932. 1932. 1932. 1931. 
Locomotives a Base Soa 151 
Passenger cars. rac ‘ia “* 
Freight cars ... 26 - 105 46 
Structural steel. 3,461 250 3,595 9,465 
Rails (tons). ..15,500 40,000 3:500 26,100 
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(11) Dun’s Review. 
(13) The Wall Street 
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k of New York. 


on Textile Merchants of New York. 
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(18) American Petroleum’ Insti- 
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(2) Commercial and Financial Chronicle. 
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HE Annalist Weekly 
Index of Wholesale 
Commodity Prices fell 
to a new low of 87.9 
on May 31, in the sev- 
enth consecutive week 
of decline. The May 
monthly average fell 

5 to 88.8, a new low for 
the monthly index. The new weekly fig- 
ure compared with 88.5 (revised) on 
May 24, 88.8 on May 17 and 100.5 on 
June 2, 1931. 

The situation at Washington and the 
resulting uncertainties in the various 
markets were chiefly responsible for the 
decline. The losses among the commodi- 
ties were general; the more important 
were in the grains, flour, beef, coffee, 
cocoa, cotton, the textiles, tin and rub- 
ber. Hogs were at the lowest since 1898, 
and silk made a new all-time low. Few 
advances were reported, those of im- 
portance being in steers, pork, gasoline 
and zinc. 

The farm products index again made 
a new low, falling to 66.0 from 66.7 (re- 
vised) the week previous, and 86.2 a 
year ago. Cotton and the grains except 
oats were lower in sympathy with the 
stock market and other outside factors, 
in the case of wheat in the face of con- 
tinued adverse crop reports. Hogs went 
to new lows for the century, under pres- 
sure of heavy offerings. Steers, how- 
ever, were higher, but an upturn in 
prices for the better grades is customary 
at the end of May, when offerings of 
feeder cattle begin to fall off. 

The food products index also made a 
new post-war low, falling to 90.4 from 
91.8 the week befere and 106.9 a year 
ago. Losses were general, including 
beef, butter and eggs, cocoa, coffee and 
flour, the latter in sympathy with wheat. 
Chicago pork loins and ribs, however, 
were higher. 

The textile index continued unabated 
the decline that has been proceeding 
without halt since Jan. 19, falling to a 
new low of 69.9 (provisional) from 70.4 
the week previous, and 95.2 a year ago. 
The abnormally low demand for cotton 
goods is being translated into mill cur- 
tailment, but not quickly enough to sup- 
port prices even at their present very 
low levels. Uncertainty as to whether 
the sale of the silk stocks held by the 
Japanese Government will finally be 
consummated drove raw silk prices to 
new lows in this country. Rayon prices 
also dropped sharply. 

Among the other commodities, rubber 
was lower in sympathy with the declines 
elsewhere. Tin dropped before the light 
demand. Zinc, however, continued its 
rally of last week to 2.85 cents a pound 
from 2.30 a fortnight ago, in consequence 
of the curtailment in the production of 
the tri-State district. 


DAILY SPOT PRICES. 
- bara Coa. Et 


Rau $21 
May 31.... 


Cotton tates me. ton ten 
Wheat—No. 2 red, pow, —. & domestic. 
New York. Corn—No. eliow, New York 
Hogs—Day’'s average, Ch pS 

Crude petroleum production again de- 
clined, dropping to a.daily average of 
2,169,400 barrels for the week ended 
May 28, the loss of 55,950 from the week 
before being due primarily to lower pro- 
ductién in Oklahoma, California and 
Coastal Louisiana. Crude prices were 
steady, but lowered stocks and the in- 
creasing Spring demand lifted the refin- 
ery gasoline average to 5.4375 cents for 
the week ended May 27, from 5.406. The 




















Outstanding Features in the Commodities 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY*PRICES (1913=100) 
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1. Farm Food 5. 1 le 4. 
1932. Products. Products. Product Fuels. 
Bere 66.0 90.4 *69.9 134.2 
May | ana eal 166.7 91.8 70.4 133.9 
eeiKee 67.0 92.0 +71.3 135.4 
Fone 2 1931.... 86.2 106.9 95.2 125.4 
1932. 
ae edtnenatdde 9 91.8 71.3 135.2 
 ‘é-enacacnns 71.5 94.0 75.6 129.3 
ES 74.0 94.4 779 123.3 
February . 76.3 “95.1 79.1 124.6 
January .. 79.4 96.7 80.2 124.3 
1931. 
ember ..... 83.7 103.3 81.3 126.9 
November ..... 89.1 110.0 $4.6 131.3 
October ....... 83.6 112.8 85.8 126.7 
ye 83.6 111.9 88.7 126.2 
0 eer 87.7 113.1 91.5 120.9 
ST -antcdenewas 88.8 111.6 95.8 119.2 
SE saupececns 87.8 108.6 95.6 121.6 
DT ickancnwens 90.9 109.7 96.5 125.1 


*Provisional. tRevised. 


1931 an 
THE ANNALIsT of April 8, 1932, page 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Wheat, No. 2 red, c. cS domestic (bu.)..... 


i Si Me SL Bsn cnalcccssccnvesices 
I IE SE Ba oo dc cacnecccecsandacdes 
Cattle, choice heavy steers, Chica; noe Ib.) 
Hogs. day’s average, Chicago (100 Ib.)..... 
on, middling upland (lb.)............... 
Wool, fine staple territory (1D.).......sceces 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, oles | eo dressed steers, 700 lbs. 
ne 0060004eekeuncessecedbace 
Hams, Picnic ub. CSGSCRS SRST ROKCOKACERSEESS 
A i Uh Ne ccccccctecassdseqecesess 






r, granulated (Ib.)... —- 
Coff, i PM OE CRD cacccccosccccacuws 
es Se es Ds cn tcencesnsegenseeseee 
fancy pinmenpetie so patent (bbl.)..... 

prime Western (100 Ib.)............... 
Lettonbeed oil, bleachable as Serer 
Printcloth, 38%-inch, 64x60 GED. oscccs 
Cotton sheeti ng, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.)..............- 
Cmten. arn, Southern A 2 warps, No. 


Worsted yam, Fer 2-40s, halfblood 


sik te $0606.66 ceccngsaseegeceeqes 
TOE sent b. WAS eee, 13-15 size, for 


a SEY MDs ca ncccctabecssecces see 
Rayon, 150 denier, ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal; bituminous, steam, mine run, Pitts- 

WS. GO, WIR ec ov ccccccncdsenccaqgnctepece 
Coke, Connellsville farmace, at oven(net ton) 
Gasoline, at getinery. G 

Reporter av’ge at L 2. centres (gal.) 
“ie crude, at well, Oil, Paint = 

Dru Reporter av'ge for io fields (bbl.). 
Pig on, ron Age composite (gross ton). 
Finished steel, og A ae composite (100 Ib. ). 

z, eng Conn. (ib.).. 


0) 
Structural steel, 
composite (100'! 


Comer General Bids. Contractor ciaeeres 


i, CCD, 6. i veecienccinienenade 
Hides, heavy native steers, Chicago (Ib.).. 

Paper, newsroll ——- Pi ecceseenecwess 
Paper, wrap pping 
Rubber, ist latex thick le nescence tascces 
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drop in New York service station prices 
was a purely local affair, likely to be 
largely wiped out before long. 


WHEAT 


EAKNESS in the stock market 

and the uncertainty engendered 

by the dilly-dallying at Wash- 
ington carried wheat prices down to the 
levels of two weeks ago, in the face of 
further unfavorable reports of the new 
Winter wheat crop. The new July con- 
tract closed at 57 cents Tuesday in Chi- 
cago, compared with 59% last week, and 
57% a fortnight ago. ‘Spot prices were 
correspondingly lower. 

Weather conditions are generally fa- 
vorable, and the crop is progressing sat- 
isfactorily. From those districts where 
serious injury was done by the early 
lack of rain further deterioration is re- 
ported. Damage from the Hessian fly 
also continues to be reported. Harvest- 
ing will shortly be under way in parts 
of Texas. 

Damage in Western and Central Eu- 
rope from inadequate rains during the 
Winter months is becoming apparent. 
Reports from Russia continue conflict- 
ing, but that country is evidently hav- 
ing trouble in carrying out her program. 
Her programs are generally set high 
enough so that their fulfillment is dif- 
ficult, and reports of trouble are there- 
fore to be expected. She appears, how- 
ever, to have overexported during the 
past season, and so to have added a 
shortage of seed to her other more nor- 
mal difficulties. 

MOVEMENT OF UNITED STATES 

WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 


Weekly Statement 


- Week Ended Saturda 
May 28, = gz. Ma 
; 1932. ayo 
Commercial stocks at 
end of week........ a. — *175,403 209,110 
Exports for week..... 142 2,478 599 


Season’s Experts nea Countries 
July 1- July1- Per 
May 28, May 30, Cent 


Destination. 1932. 1932. Chge. 
Great Britain........ 14,873 15,550 — 4.4 
Peas 38,343 28,943 + = 5 
EE 8.665 045644-4564 5,270 9,243 
Other countries...... 31,811 11,641 5173. 3 

Total ce ceacesesees 90,297 65,377 + 38.1 

*Revised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
Week Ended Frida: 
_. ay S. = 


1932. 1931.’ 
Elevator stocks and 
afloat at end of w’k.153,046 156,904 137,955 
Exports, except to the 
nited States ...... 4,016 5,720 6,374, 


WORLD SHIPMENTS OF WHEAT AND 
WHEAT FLOUR 


(Thousands of bushels; as reported by 
Broomhall) 


——§ 
Week Ended Aug. 2 Aug. 3, Per 
My.21, My.23, My.21, My.23, Cent. 
Source. ¥932' 1931. 1932. 1931. Chg. 
N. America. 6,580 10,208 266,302 289,310 — 8.0 
Argentina . 3,541 5,384 121,272 92,220 +31.5 
Australia .. 4,741 2,728 128;688 121,056 + 6.3 


BOOMER occcs ss 1,416 70,726 90,080 —21.5 
Others ..... 638 830 68,285 52,895 +29.1 
Total ....15,500 20,566 655,233 645,361 + 1.5 


Russian exports during the past month 
have been entirely absent, and her ex- 
ports for the season to date are now 21.5 
per cent under a year ago. Total world 
shipments for the period from Aug. 2 td 
May 21 are reported at 655,233,000 
bushels, or 1.5 per cent over last year’s 
645,361,000. Broomhall [last year esti- 
mated world import requirements at 
776,000,000 bushels for the current sea- 
son, or an average of 14,923,000 bushels 
weekly. World exports to date have run 
considerably higher, averaging 15,600,- 
000 bushels weekly. As only a balance 
of 120,767,000 bushels, or 12,076,700 
weekly now remains, on the basis of the 
estimate, for the ten weeks from May 











































Friday, June 3, 1932 











THE ANNALIST 


919 





21 to July 31, it is likely that the esti- 
mate of 776,000,000 bushels for the year 
will’ prove to have been too low. 


CHICAGO GRAIN FUTURE PRICES 
bates 33 * (OLD at maya 


how. — —Sept 
High. w. High lew. S Tse. 
May zs. . oe 61 
May = -61 
y j 
May 27.. a i 
May 28.. 60% 
ues r ef a 61% ‘585% ro -60% 
ay 30. 
May 31.. ‘SF ny -60 -59 
June 1 zee ~~ $5 354 57% 
June 1 
close. 


Range. { $8) s2, Oh Sy, Sop OK 


WHEAT (NEW CONTRACTS) 





ick Low. ——Sept.— —Dec.— 
High w. High. Toe. = Low. 
May 23.. £ -61 64 
May 24. 2 aang bs ea 
May 25... 
May 26... 63 
May 27... ie ih 2 
May 28.. .59 58% .60 
Wk’'s rge. .61 58% .63 ‘ 624 
ey aS soy aay ay as 
ay ‘ d i j j r 
ne i ore 55% 5 . i 
une 
close... d 57 -60% 
Range, { .64 06% es : 0% 
193: t Apts. ie . Apl4. Mir38, TA. My5. 
CORN. 
= ul 
High. ‘low. High. "Lew. 
reer erorrert .32 31 3% 33) 
May 24 POE Lt rt = = = 
May in EERE NS 31 3 s Fi 
NS os Sondre ad aces 30% . i 4 
May 28....... . 304% .30 .32 .31% 
Week's range 32 ~—.30 33% .31% 
be ouidey 31 30% 
MD Bbc cc ccrcereosece ° . . ° 
Jeme Dir gaemnedd eS ; 31 .29 
eee 2 Ge. 22. scx a" % “ 
495 . . ° 
Range, 1932....... 1 Jals. My5. Da | jul. 
Sept. —* ey —- 
High. Low. Hi Low. 
re eee 38 in 
reer 35 "34 36 P 
mey = EE re = 7 36 -. 
Ee bet: 3a Soi 
May RET .345% .34 7 35. 
Week's range . 36% 34 , 34% 
May sda _ ‘ ee 
ay “~ : i 
pS ae cekiact — .31% 3 ss 
June 1 close ... “ asin 31% 15, 0%6 25% 
Range, 1992........) JH jut apse Jur" 


COTTON 


RICES for cotton fell to new lows 
P for the century Tuesday, thanks 

to weather reports from the cotton 
States favorable to a large crop, the 
continued absence of an adequate con- 
sumer demand, the weak security mar- 
kets, and the generally obscure future, 
the latter in no way lightened by the fid- 
dling at Washington. The July contract 
closed at 5.23 bid Tuesday in New York, 
the lowest quotation for the future since 
November, 1898, comparing with 5.66 
bid a week ago. Spot middling upland 
fell to 5.30 Tuesday from 5.75 a week 
ago; the price was the lowest for the 
grade ever quoted on the local Exchange, 
the next nearest being 5% in 1898. Cer- 
tificated stocks continue to decline, stand- 
ing at 440,000 bales on May 26, against 
453,000 the week before and 1,049,000 a 
year ago. 

Seeding is largely completed through- 
sut the cotton belt, and much of the 
crop is up. Weather conditions during 
the past week have been favorable to 
the crop, which is generally slightly be- 
hind normal owing to the cool weather 
in the past month, but otherwise in good 
shape, notwithstanding the lack of. suf- 
Ficient fertilizer and despite some dam- 
age in the West from heavy rains. It is 
still too early to foresee how extensive 
weevil damage will be. Acreage reduc- 
tion estimates to date indicate average 
decreases of 7 to 10 per cent from last 
year, with the lower figure favored. 
Schwabach’s estimate, the first general 
private estimate to be issued, places the 
decrease at 8.2 per cent from the area 
planted last year, this year’s planted 
acreage being placed at 37,797,000 as of 
May 23, compared with 41,189,000 acres 
last year. The estimate placed the con- 


dition of the crop at 70 per cent, or 





about 4 per cent below the ten-year 
average. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of bales exclusive of linters; as 
reported by the New York Cotton Exchange) 

—Week Ended Thursday— Year's 
May 26, May 19, May 28, Chge., 
a 1932. 1932. P. Ct: 





1932 
Movement Into ange 
During week.. 50 75 ee 
Since Aug. 1...*14,263 .. 12,770 + 11.7 
Deliveries During Week: 
To domes. mills 46 48 82 
To foreign mills 179 62 103 
To all mills.. . 225 ~ 110 185 oe 
Deliveries Since Aug. 1: 
Total U. S. A. 4,583 4,324 + 6.0 
Total foreign... *7,204 5,206 + 38.4 
World total.....*11,787 9,530 + 23.7 
Exports: 
During week. 105 ae 86 us 
Since Aug. 1: 7,833 - 6,265 + 25.0 
World Visibio Supp 
Close of week eas, ad 6,271 + 21.9 
Week's change. — —110 ee 


*Adjusted 


The New York Times adjusted index 
of cotton-cloth production fell further to 
67.4 for the week ended May 21, from 
75.9 and 79.8 one and two weeks before, 
and 93.3 a year ago. Demand continues 
inadequate, and curtailment of mill ac- 
tivity is increasing. Printcloth prices 
continue weak, although an actual drop 
last week was recovered. The European 
mills are generally facing the likelihood 
of further reduction of activity. 


NEW YORK COTTON FUTURE PRICES 


High. Low. High Low. High Low. 
igh. Low. Ww. 4 
May 23... 5.83 5.72 606 5.96 6.20 6.11 
May 24... 5 5.65 6.09 5.89 6.22 6.03 
May 25... 3 6r 5.58 5.92 5.82 6.04 5.96 
May 26... 5.65 5.52 5.89 5.76 6.03 5.89 
May 27... 5.62 5.50 5.90 5.75 6.02 5.88 
May 28... 5.55 548 5.81 5.73 5.94 5.87 
Range ... 5.83 5.48 6.09 5.73 6.22 5.87 
May 30...Holiday 
May 31...5.45 5.23 5.71 5.48 5.85 5.61 
June 1... 5.32 4.99 5.58 5.25 5.72 5.37 
— 1 oo 
close .... q 5.26@5.28 5. 40 
Range { z 4.99 7.59 5.25 PHOS 
1 Fb.19 Ju.1 Fb.19 Ju.1 Fb.19 Ju.1 
n.—— ——Mar.—— ——May— 
High. Low. High. Low. High. Low. 
May 23... 6. 6.18 6. Sa ans a 
May 24... 6.29 6.11 645 6.26 aiid 1B 
May 25... 6.12 6.03 6.27 6.20 641 6.36 
May 26...6.10 5.98 6.24 6.13 6.37 6.30 
May 27... 6.07 5.98 6.26 6.12 640 6.35 
May 28... 6.02 5.96 6.17 6.11 6.29 6.26 
Range... 6.29 5.96 645 6.11 6.41 6.26 
May 30. a 
May =. . 5.92 5.70 6.08 5.86 6.21 5.98 
June . 5.78 5 45 5.95 5.62 608 5.76 
June 
close . ae. 48 5.62 5. 
Range { 7.84 45 7.16 5.62 641 5.76 
1932...) Fb19. bare Ap15. Jul. My25. Jul. 


SILK 


EW all-time lows were touched on 
N the loca] Silk Exchange during the 

past week, under pressure of local 
selling, weak Japanese markets and un- 
verified reports that the sale of the 
“custody” stocks of the Japanese Gov- 
ernment to E. Gerli & Co. would not be 
carried through. The June contract 
closed at $1.08 Tuesday, against $1.16- 
$1.19 bid and asked a week ago. Japa- 
nese prices declined very sharply, the 
June Yokohama future dropping to 375 
yen from 429. New York spot prices 
accordingly went lower, the average for 
crack silk, according to the local Ex- 
change, being $1.16 Tuesday, against 
$1.24 a week ago. 

NEW = SILK oo ph“ 


yey High “Low. 


“Bligh. 1 ie =. See. 


May 1.26 1.27 1.27 
May 24... 1.19 r et) 1.25 1.25 1.26 1.24 
May 25... 12 12883 188 18 
May 26... 1. 19 1. 4 1.20 1.18 1.24 1.20 
May 7: 1.21 1.21 1.23 1.23 
May 1.20 1.20 1.22 1.20 
Wk’s rge. 1.21 1.14 1.27 1.18 1.27 1.20 
May 30... Holiday 
May 31 ; of 1.18 1.18 1.20 1.18 
June 1... 1.17 1.17 1.21) 1.15 
“ae... 1.18@ 1.19 +1.20@ 1.21 
close a . : : 
“8... 1. 91 1.14 1.85 1.17 1.40 1.15 
© oe My26. Fb13. Jul. Ap30. Jul. 


SUGAR 


TEADINESS continues to mark the 
S sugar futures market, with prices 

for the spot contract hovering about 
the 0.60-cent level. The July contract 
closed at 0.60 Tuesday in New York, 
compared with 0.62 one week and two 
weeks ago. Raw sugar broke through to 





a new all-time low Tuesday, selling at 
2.57 delivered (duty included), after 
having stood at 2.58 fer several weeks. 
NEW YORK SUGAR FUTURE PRICES 


High. Low —Sept.—— ——Dec.— 
— ow. High. Tew. High. Low. 
May 23... . -10 .69 17 .76 
May 24... .63 é -70 .69 Res -76 
May 25... .62 61 -69 .68 76 75 
May 26... .62 -61 -69 67 76 75 
May 27... .63 .61 70 68 77 76 
May 28... Closed 
} lal a -70 67 77 75 
a ... Holiday 
May be 60 .68 66 75 .73 
June 1 .59 .68 .66 75 .73 
June 1 
close. J é 75 
mong. {3 59 1.28 65 1. 72 
jee My4. Ja4. My4. Ja4. My5. 
—Jan.—— ——Mar.—— ——May- 
- | Low. Hig. Low. High. Yow 
May 23... .78 -78 i 82 87 86 
May 24... .78 78 -82 -82 87 .86 
May 25. 77 76 81 81 87 86 
May 26... .77 75 81 80 .86 .86 
May 27... .78 -76 82 80 87 86 
May 28... Closed 
Whk’s rge 7 75 83 .80 87 86 
May Holiday 
May -76 75 80 .79 86 85 
June 1 7 .74 80 79 85 83 
June 1 
close. . 77 *.80 * 86 
Range, { 73 «1,21 .78 -93 -82 
1 jas My5. Mr3. My4. My10.My5 
*Nominal. 


HIDES 


LIGHT market in hide futures dur- 
A ing the past week was accom- 
panied by a steady decline in 
prices. The “old” June contract closed 
at 3.68 bid Tuesday, against 3.95 bid a 
week ago. Spot prices were steady. 
Certificated stocks rose to 113,343 hides 
on Tuesday, against 101,700 the week 
before. 

April cattle hide imports were 188,000 
hides, making the total for the year to 
date 572,000, an increase of 36.5 per cent 
over last year’s 419,000. This increase 
has been accompanied by an increase in 
the proportion supplied by Canada and 
a decrease in the percentage from the 
Argentine. 


NEW YORK HIDE FUTURE PRICES 

June £88) Sept. (old) Sept. (new) 

> “2 High. Low ; Low. 
4.00 4.70 ‘ 


May 23. 

May 24.. 4.70 4.70 

May 25.. 3.95 3.90 es — ; 
May 26... 3.87 3.85 4.45 4.40 4.45 4.45 
May 27... 3.85 Pe 4.45 4.40 

May 28... Closed 

Whk's rge. 4.05 3.80 4.70 440 4.45 4.45 

May ... Holiday 

May 31... 4.30 4.20 

June 1... 3.65 3.65 4.35 4.13 

June 1 
close ... 3.55@ 3.65 44.13 

Range { 7.35 3.65 8.00 4.13 5.25 4.25 
19; Ja27. Jul. Ja4. Jul. Apll.My26 

Dec. (old) Mar. (old) Mar. (new) 
High. Low. High. Low. High. Low. 

May 23.. iad ‘ ; : 

May 24... 5.30 5.30 

May 25... 5.20 5.20 ; 

May 26... 5.05 5.05 5.60 5.55 

May 27... 5.05 5.05 5.60 5.60 
May 2... Closed 

Whk’'s rge. 5.30 5.05 5.60 5.55 

May ... Holiday 

May 31... 4.90 4.90 ‘ , 

June 1... 5.00 4.85 5.45 5.41 5.30 5.30 

“a ; 4.70@ 4.80 5.15@ 5.25 5.30 
close ... +5. 

Ra pf 8.70 4.85 6.85 541 6.25 5.30 
1932... Ja4. Jul. Api. fa Api3. Jul 
+Traded. 


COFFEE 


ELLING pressure carried coffee 
S prices somewhat downward last 

week, but the decline erased only a 
part of the previous week’s gain, and 
prices were still far above those of last 
March. Buying support Tuesday stopped 
the decline and brought some actual re- 
covery in prices. July Santos closed at a 
nominal 9.55 Tuesday, against 9.66 the 
Tuesday previous, and 8.86 a year ago, 
July Rio closed at a nomina! 6.70, against 
a nominal 6.88 the week before and 6.60 
traded a year ago. 

Coffee destroyed through May 28 by 
the Nationa] Coffee Counci) in Brazil is 
reported at 6,757,000 bags. This does not 
include 479,000 bags destroyed prior to 
July 1, 1931, by the Sao Paulo Coffee 
Institute, which raised the tota) to 7,236,- 
000 bags. 

The movement of Brazilian coffee in 
this country in May was well under a 
year ago, receipts being 23.1 per cent 
less and deliveries 22.7 per cent less. 
Stocks in this country at the end of the 









month totaled 2,307,000 bags, a new high 
mark, although, if the so-called “re- 
stricted” stocks in this country be ex- 
cluded, stocks are little higher than the 
average of recent years. 


NEW YORK COFFEE FUTURE PRICES 


BASIS tO. 7 yeni, ~S Smal A) 
Low. Ht — rn’ ——Sept.—. 
High. w. High w. High. Tow. 
May 23... 6.85 6.89 6.85 6.78 6.78 
May 24... 6.94 Son an -.. 680 6.78 
May 25... 6.81 oe —- --. 6.79 6.70 
CS? ae - 6.72 6.70 6.74 6.67 
May 27. -. 6.75 6.60 6.59 6.48 
May 28... Closed 
Wk's rge. 6.94 681 6.89 660 6.80 6.48 
May - ay 
May - 6.69 6.65 6.60 6.52 
June 1 ay i .». 648 6.46 
June 1 
close. . Je -v *6.48 
Range, 6.94 8 6.89 5 6.80 5.97 
1932...| My24. Fbl. My23. Ja21. My24. Fbl. 
—Dec.-——- ——Mar.— Ma 
High. Low ws} w. High. vow. 
May 23... 6.70 6.65 6. 6.70 
May 24... 6.70 6.70 674 6.74 6.74 6.72 
May 25... 6.67 6.58 6.64 6.60 6.68 6.68 
May 26... 661 6.50 6.60 6.54 re nae 
May 27... 6.55 638 655 6.55 650 6.50 
May 28... Closed 
Wk’s rge. 6.70 6.38 6.74 6.54 6.74 6.50 
May 30... Holida 
May 31... 6.44 . 6.50 6.45 : sib 
June 1... 6.42 6.39 Pe “4 6.42 6.42 
June 1 
close.... 6.39 a *6.43 
Range, {| 6.70 6.00 6.74. 5.99 6.74 6. 
1932...| My23. Mri8. My24.Mr18.My24. Jul. 
BASIS pee: NO. 4 (CONTRACT D) 
h Low. ——July—— ——Sept.— 
High. Le - High. pF High. a +! 
May 9.62 9.60 9.40 9.40 
May re . 9.72 8. 9 9.66 9.65 9.46 9.43 
May 25... 9.65 9.65 9.65 9.55 9.45 9.34 
May 26... ..» 9.55 9.53 9.36 9.33 
May 3 Sat .-. 9.60 9.51 9.40 9.15 
May . Closed 
Wk's rge. 9.72 9.61 9.66 9.51 9.46 9.15 
May 30... Holiday 
May 31... . -.. 9.57 9.55 9.30 9.20 
June 1.. 9.50 9.50 9.23 9.18 
June 1 
close. . *9.46 


, 9.1 
Range, { 9.72 8.15 9.66 8.17 9.46 3.13 


1932...) My24. Mri7. My24.Mr22. pee Mr22. 
——Dec.—— ——Mar.—— —May,’33— 
High. Low. a. Low. High. "Low. 
May 23... 9. 9.30 9. 9.25 oe - 
May 24... 9.35 9.33 9.30 9:26 
May 25... 9.32 9.23 9.25 9.22 
May 26... 9.25 9.18 9.20 9.20 
May 27... 9.28 9.07 9.08 9.00 
May 28... Closed 
Wk’s rge 35. 8. 9.30 9.00 
May Holida 
May 31 9.15 1 9.13 9.03 9.12 9.12 
June 1 9.10 9.05 9.03 8.98 9.04 8.97 
June 1 
a . *9.06 *8.99 8.99 ; 
Ran { 9.35 8.14 9.30 8.23 9.11 8.97 
i933, ae My24. Mr22. My24.Mr29.Mv17. Jul. 
*Nominal. 
the 


course of rubber prices during the 

week. The July contract closed at 
2.73 bid Tuesday in New York, against 
2.90 bid the week previous. Discourage- 
ment over the business situation both at 
home and abroad seems to have been the 
chief factor in forcing the decline. 

April Dutch exports were lower than 
in March but higher than in February; 
from April, 1931, they showed a de- 
‘rease of 17 per cent. 

EASTERN CRUDE RUBBER SHIPMENTS 


A rcsures of me drift marked 


(Gross tons; as reported by the Rubber 
xchange of New York) 

Year's 

April, March, Feb., April, Chae. 

1932. 1932 1932. 1931. P. Ct. 

Malaya .36,670 39,903 42,008 43,453 —15.6 

Ceylon | 3,043 3,405 4,462 3,487 —12.7 

D. EB. I....17,952 18,350 17,425 21,637 —17.0 

Total. 57,665 61,658 63,895 68,577 —15.9 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 at ecsceanpie: CONTRACT 





y—— —July—— —-Sept.— 
Hi igh Low. ar ae ow. High. Low. 
May 23 281 2.92 
May 3a ; ome 2.89 2.97 2.97 
May 25... ... wars 58 4 2.97 2.96 
May 2... ... .. 282 2.80 2.94 2.90 
ee eae --. 2.82 2.79 2.93 2.90 
May 28... Closed 
Whk's rge. 2.87- 2.87 2.938 2.79 2.97 2.90 
May - ae 
May 31.. 2.77 2.73 2.92 2.92 
June 1 2.74 2.68 2.81 2.79 
June 1 
close ... s +2. *2.75 
Reng. { 5.04 2.05 15 2.68 5.28 2.79 
193 } Jal4. Myl19. Jal13. Jul. Jal4. Jul. 
Mar.—— 
High. Low. High. Low. 
it: BE, sneaieatehele 3. 3.35 3.32 
ee ee 17 3.15 3.36 3.31 
ce era 3. 3.30 3.27 
Oe eer 3. 3.24 3.21 
| i rr ee 10 3.04 3.25 3.21 
May 28.. ci 
Week's range ........ 3.21 3.03 3.36 3.21 
ae. eee me? 
oS ear 3. -96 3.26 3.18 
, errr 2.98 295 3.18 3.11 
June 1 close......... *2.94 $3.11 
1932 5.31 2.95 465 3.11 
Range, 1932 ...... Jal8. Jul. My7. Jul, 
*Bid. +Traded. 


WINTHROP W. CASE. 
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HANGES in Capitaliza- 
tion—The Illinois Com- 
merce Commission has 
authorized the Com- 
monwealth Edison 
Company, the People’s 
Gas, Light and Coke 
Company and the Pub- 
lic Service Company of 

Northern Illinois to issue a total of $70,- 


000,000 of mortgage bonds in accordance 
with applications received. The money 
will enable the companies to retire all ob- 
ligations maturing this year and reim- 
burse their treasuries for expenditures 
made this year for other purposes. 

Halsey, Stuart & Co. will head a bank- 
ing syndicate to float the Insull issues. 

The Edison Company is authorized to 
issue $18,000,000 of 5% per cent thirty- 
year bonds. On July 30 it will have $20,- 
000,000 of 3% per cent one-year notes 
maturing, and apparently expects to 
draw on its cash to some extent to meet 
the remaining part of this obligation. In 
April the company, including the Com- 
monwealth subsidiary corporation, re- 
ported $20,000,000 in cash and no bank 
,oans. 

Public Service of Northern Illinois is 
authorized to sell $32,000,000 of 6% per 
cent twenty-year bonds. Its maturing 
obligations comprise $15,000,000 of 4 per 
cent one-year notes, due on July 30; 
$10,000,000 of 5 per cent debentures, due 
on Aug. 1, and smaller maturities, bring- 
ing the total to slightly more than $27,- 
000,000. On April 15 the company re- 
ported more than $7,000,000 cash and no 
bank loans. 

People’s Gas has $15,000,000 of 3% per 
cent one-year notes due on July 30 and 
its part of the authorization comprises 
$20,000,000 of 5% per cent twenty-five- 
year bonds. On April 15 the company 
and its subsidiary corporation had more 
than $8,000,000 in cash. Its nearest ma- 
turity, after July 30, is $2,000,000 for 
4% per cent serial notes, due on Feb, 1, 
1933. 

Payment of interest on $15,505,800 
first-lien bonds, Series A, B and C, of 
the United Public Service Utilities Com- 
pany was authorized by the Federal 
court recently on request of the receivers 
for the company. Payment will be made 
before May 1, which is the end of the 
sixty-day period of grace allowed after 
the default on the bond interest. United 
Public Service Utilities is a subsidiary of 
the United Public Service Company, 
which, in turn, is a subsidiary of the 
Middle West Utilities Company. 

Organization of a protective commit- 
tee for the common stockholders of the 
Middle West Utilities Company has been 
announced by representatives of several 
important groups holding large blocks 
of shares. Martin Lindsay, investment 
counselor, is chairman. Other members 
are M. L. Emerich, resident partner of 
Haligarten & Co.; Harry C. Edmonds, 
representing the estates with large hold- 
ings, and Howland S. Davis of Blake 
Brothers & Co., New York, who represent 


Dutch interests. 


The committee, it is understood, has 
assurances of deposits of more than 
3,000,000 shares. It also will solicit de- 
posits of shares from independent hold- 
ers. New York and Chicago banks hold- 
ing substantial blocks of shares are sup- 
porting it. 

The Northern Trust Company has been 
named Chicago depository. A depository 
in Amsterdam, Holland, has also been 
selected, and a New York depository 
probably will be designated later. 

In a communication to stockholders the 
committee says it cannot recommend a 
course of action until the financial condi- 
tion of the company has been examined. 





Alton Railroad Company 

The recently organized Alton Railroad 
Company has received the Interstate 
Commerce Commission’s approval for a 
three-year loan of $2,500,000 from the 
Reconstruction Finance Corporation. The 
loan, if granted by the corporation, is to 
be used for payment of $1,500,000 of re- 
ceivers’ certificates, $800,000 of matured 
and a equipment obligations and 
$200,000 of Illinois taxes. 

The receivers’ certificates, issued for 
one year by the old Chicago & Alton Rail- 
road Company, and taken over by the new 
company upon its organization by the 
Baltimore & Ohio, are to be delivered on 
redemption to the corporation as part 
security for the loan. Preferred and com- 
mon stock in subsidiary companies, also 
offered as collateral, brought the total 


American Security News 
Earnings Records 


cash security required by the commission 
to $4,248,266. 

Additional security, in the form of an 
unconditional guarantee by the Baltimoré 
& Ohio, which owns all of the Alton’s 
$25,000,000 of capital stock, was required. 
The other cash security included 6,494 
shares of the guaranteed 7 per cent stock 
of the Joliet & Chicago Kailroad Com- 
pany, 3,072 shares of guaranteed 6 per 
cent preferred stock of the Kansas City, 
St. Louis & Chicago Railroad Company, 
1,250 shares of guaranteed 7 per cent 
preferred stock of the Louisiana & Mis- 
souri River Railroad Company, and stock 
of the Monongahela Railway Company 
with a par value of $1,666,666. 





Central West Public Service Company 

Holders of the Central West Public 
Service Company’s $1,000,000 of three- 
year 7 per cent gold notes due on Aug. 
1, which the company reports it will not 
be in a position to meet at their maturity 
through public financing or bank loans, 
and holders of a $200,000 demand loan, 
callable at any time, have received offers 
of a new issue of $1,200,000 of three- 
year 7 per cent gold notes, to be dated 
Aug. 1, in exchange for their maturing 
securities. The new issue will rank 
equally with the debentures maturing on 
Nov. 1, 1936. 

Halsey, Stuart & Co., 201 South La 
Salle Street, Chicago, have been ap- 
pointed depository in connection with the 
exchange of the notes. Porter Fox & 
Co. of the same address are acting as 
exchange agent in endeavors to reach 
holders of the notes through the dis- 
tributers of the issue. 

If the plan is declared operative, Cen- 
tral West Public Service, through Porter 
Fox & Co., as exchange agents, will be- 
come obligated to pay security dealers a 
commission of 2% per cent on the notes 
deposited through them. 





Erie Railroad 


Approval of a further Reconstruction 
Finance Corporation loan of $2,775,000 
to the Erie Railroad by the Interstate 
Commerce Commission on May 27 was 
criticized by Commissioner Eastman, who 
assailed the policy of bankers in demand- 
ing payment of railroad obligations when 
due. The loan to the Erie was to liqui- 
date half the railroad’s indebtedness to 
New York banks. 

Although joining in the opinion of the 
majority of the commission that the loan 
should be made, Mr. Eastman stated in a 
separate opinion that he agreed to it 
principally to avoid the consequences 
that would follow its rejection and to see 
to what uses the repaid indebtedness 
would be put by the bankers. 

The Erie’s $5,550,000 indebtedness is 
covered by eighteen promissory notes, 
due May 31, to seven banks in New York 
and one in New Jersey, for which $17,- 
485,000 of the road’s bonds have been 
pledged as collateral security. These in- 
clude $12,208,000 of its general lien 
bonds due in 1996 and $5,277,000 of its 

eneral mortgage convertible bonds, 

eries B and D, due in 1953. Although 
the loans were originally of the short- 
term character, the banks to which they 
are due have indicated their willingness 
to grant a one-year extension in return 
for 50 per cent payment May 31. 

The first loan to the Erie approved 
by the commission was for $4,458,000 
out of $10,350,000 applied for. The ap- 
proval, which was given without preju- 
dice to the making of further loans, was 
to pay off $884,000 of equipment maturi- 
ties, $651,000 for sinking fund payments, 
$923,000 for additions and betterments 
and $2,000,000 for payment of overdue 
vouchers. Consideration was deferred 
on that part of the application est- 
ing $5,500,000 for payment of the short- 
term loans, and as security for the part 
approved, the commission required $8,- 
916,000 of Erie refunding and improve- 
ment mortgage 6 per cent bonds of 1962. 

As security for the loan the commis- 
sion required the road to pledge with 
the corporation $6,104,500 of its general 
lien 4 per cent bonds due in 1996, $2,421,- 
000 of its general mortgage convertible 4 
per cent bonds, Series D, due in 1953, 
and $217,000 of its general mortgage 4 
per cent bonds, Series B, due in 1953. 

The further condition was prescribed 


that before any loan could be made to 
the road it should deposit with the Fi- 
nance Corporation binding commitments 
of the holders of the short-term obliga- 
tions that 50 per cent of the $5,550,000 
indebtedness would be extended to ma- 
turity dates not earlier than that of the 
loan from the corporation. 

The amounts of the separate obliga- 
tions of the Erie to the New York banks 
were listed by the commission as follows: 


Harriman National Bank and Trust 


en an) ME ET eee ,000 
Chemical Bank and Trust Co...... 600,000 
Chase National Bank.............. 000 


Manufacturers Trust Company.... 1,050,000 
Guaranty Trust Company.......... 1 

First National Bank 1,250, 
Commercial! Trust Co.of New Jersey 400, 


DEN, wicnithbedavandéasccnccannee $5,550,000 


Funds from the Finance Corporation 
for the liquidation of half of the rail- 
road’s indebtedness to banks also was 
provided in the commission’s approval 
of a three-year loan of $1,650,000 to the 
Maine Central. The road owes five Bos- 
ton banks $1,500,000 for loans received 
in December, 1931, all of which are due 
June 1. 

In addition to the $750,000 approved 
by the commission for payment of 50 
per cent of the bank loans, $900,000 is 
for payment of fixed charges between 
July 1, 1932, and Jan. 1, 1933. . 








International Utilities Corporation 


The stockholders of the International 
Utilities Corporation have approved re- 
duction in capital account from $15,936-- 
740 to $10,000,000 without changing the 
number of issued shares. The balance 
will be carried to capital surplus. 


Interocean Oil Company 


Joseph P, Connor has been named re- 
ceiver for the Interocean Oil Company of 
Baltimore, of which C. Wilbur Miller is 

resident, on a complaint filed in Federal 
District Court in Baltimore, Md., by the 
Baltimore Trust Company. 

Judge W. Calvin Chestnut at the some 
time issued an injunction to prevent offi- 
cers and bondholders of the company 
from interfering with the sale of the 
properties. 

The trust company based its demand 
for a receiver on a deed of trust dated 
Oct. 5, 1925, which gives the Baltimore 
Trust a claim on all property of the In- 
terocean Oil Company in consideration of 
a floating first mortgage for ten years 
on 7 per cent convertible sinking fund 
gold bonds, valued at $2,000,000 and pay- 
able semi-annually. 

The Interocean Company, it was 
charged, defaulted on its instalment in- 
terest on July 1, 1931, and January, 1932, 
and payments on the siMtking fund have 
been defaulted on each date since June 1, 

ae 


Lee, Higginson Trust Company 

The Lee, Higginson Trust Company has 
announced that it would discontinue oper- 
ation as soon as depositors could be paid 
off and arrangements made for turning 
over the assets of trusts in its charge. 

Cash for the full amount of deposits 
was on hand, it was stated. 

The investment banking firm of Lee, 
Higginson & Co. will continue its usual 
activities, a supplementary announcement 
on its behalf stated. The trust company 
was affiliated with the banking house 
but was operated as an independent insti- 
tution. 

The latest statement of the trust com- 
pany, as of March 31, showed total re- 
sources of $9,956,582.98. Included were 
cash and due from banks, $1,992,043.03; 
United States bonds, $1,540,512.12; other 
bonds and securities, $3,924,861.26; loans 
and discounts, $2,141,647.90; customers’ 
liabilities and acceptances, $200,000, and 
other assets, $157,418.67. 

Deposits were listed as $7,671,413.25. 
Capital was $500,000; surplus and un- 
divided profits, $805,393.05; reserves, 
$779,776.68, and acceptances, $200,000. 

Announcement of the impending dis- 
continuance of the trust company was 
made by its president, Francis C. Gray. 
Among its directors are former Governor 
Allen of Massachusetts, Thomas N. Per- 
kins, chairman of the board of the Boston 
& Maine Railroad, and L. Edmund Zacher, 
president of the Travelers Insurance 


Company. George C. Lee is chairman of 
the board. 
Maryland Casualty Company 

The Maryland Casualty Company’s di- 
rectors have approved a plan to reduce 
the par value of shares from $10 to $2 
each. As 500,000 shares are outstanding 
the capital will be decreased from $5,000,- 
000 to $1,000,000. The $4,000,000 differ- 
ence will be transferred to surplus. The 
stockholders have been called to vote on 
June 14 on the proposal. 

Stockholders of the United States Fi- 
delity and Guaranty Company will meet 
on June 6 and those of the Fidelity and 
Deposit Company on June 14 to act on 
similar plans. 





Merchants Fire Assurance Corp. 

The Merchants Fire Assurance Corpo- 
ration of New York has recommended to 
stockholders that the capital be reduced 
from $4,000,000 to $1,750,000 and the 
balance of $2,250,000 be transferred to 
surplus. Stockholders will meet on Fri- 
day, June 3, to consider the proposal. 

This company, one of the few fire un- 
derwriters with preferred stock, proposes 
to reduce the par value of common stock 
from $10 to $2.50 a share. The pare val- 
ue of the preferred stock will be un- 
changed at $100 a share. 

The National Standard Life Insurance 
Company has voted to increase its capital 
from $150,000 to $200,000 through the 
issuance of 4,000 additional shares at 
$12.50 a share. After voting the increase 
the company voted to transfer $100,000 
to surplus. J. E. Josey, chairman, sub- 
scribed to the additional shares. 


Murray Body Corporation and 
Remington-Rand 

The New York Stock Exchange has 
received a notice from the Murray Body 
Corporation of a proposed change in 
authorized capital stock from 1,000,000 
shares without par value to 1,000,000 
shares with a par value of $10 a share. 

The Exchange has also received a no- 
tice from Remington Rand, Inc., of a 
proposed change in par value of common 
stock from no par to $1 a share, each 
present share to be exchanged for one 
new share. 


Pennsylvania Railroad 

Withdrawing conditions previously im- 
posed, the Interstate Commerce Commis- 
sion on May 28 acceded to demands of 
the Pennsylvania Railroad Company and 
gave final approval to a three-year loan 
of $27,500,000 from the Reconstruction 
Finance Corporation, with which the 
road is to proceed with work on the elec- 
trification of its New York-Washington 
lines. € 

The approval, a complete victory for 
the Pennsylvania, removed the commis- 
sion’s original requirement that the road 
supply itself with an equal amount of 
funds to be raised through sale of its 
securities in private banking and invest- 
ment channels. 

The company first sought a total of 
$55,000,000 from the corporation, pro- 
posing to supply an additional $13,000,- 
000 to make up the $68,000,000 proposed 
to be spent on the electrification project 
during 1932. 

At the request of the Finance Corpo- 
ration, the road filed an amended appli- 
cation with the commission reducing the 
amount sought to $27,500,000 and agree- 
ing to provide an equal amount through 
sale of its securities. The amended pro- 
posal was accepted by the commission, 
except in the matter of collateral secur- 
ity for the loan. For the reduced amount 
the Pennsylvania had offered as security 
$42,020,000 of common capital stock in 
two subsidiary lines, the Pittsburgh, 
Fort Wayne & Chicago and the Pitts- 
burgh, Cincinnati, Chicago & St. Louis. 

The collateral offered by the Pennsyl- 
vania and accepted by the commission as 
a substitute for the bonds previously re- 
quired includes $11,706,000 of first mort- 
gage 5 per cent guaranteed bonds of the 

ew York Bay Railroad Company due in 
1982, and $2,500,000 of Pittsburgh, Cin- 


cinnati, Chicago & St. Louis Railroad 


Company guaranteed 5 per cent capital 
stock. 

Other collateral accepted by the com- 
mission as security for the loan com- 
prises: 

$18,500,000, par value, of 7 per cent 
guaranteed common capital stock ‘of the 
Pittsburgh, Fort Wayne & Chicago Rail- 
way Company; 

$5,280,000 of the Pittsburgh, Cincin- 
nati, Chicago & St. Louis Railroad Com- 
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pany general mortgage, Series D, 5 per 
cent bonds of 1981, guaranteed by the 
applicant. 

As to the unwillingness of the Pennsyl- 
vania to pledge its mortgage bonds as 
collateral, it was assumed at the com- 
mission that, in the opinion of officials of 
the road, the bonds probably would be re- 
quired to take care of its future financial 
requirements. 

Under the commission’s final decision 
the $27,500,000 loan to the Pennsyivania 
is to be made available as follows: 


I re i cds corde s cade cea $5,000,000 
ES oi cnc.s-<-<niwdaucansen 9,000,C0G 
Aus. SS Dias. d obs prev. acae ae abies eee 4,500,090 
a Ee rie 4,900,000 
_, A Ea a I a ree 5,000,000 





The contemplated expenditures on elec- 
trification and improvements at inter- 
mediate points which the Pennsylvania 
proposed in its ——— application to 


make during 1932 follow: 

Project. Amount. 
N. Y.-Washington electrification.$47,000,000 
Newark improvements ............ 2,000, 
Philadelphia improvements ....... 9,822, 
Baltimore improvements .........: 1,500,000 
I ode otcedeciecvssececen 7,854, 

Total contemplated............ $68,476,044 


Nothing has been said by the road in 
its amended applications as to contem- 
plated expenditures under the reduced 
loan. 





Snider Packing Corporation 

Plans for the reorganization of. the 
Snider Packing Corporation have been 
modified so that they have now been 
accepted by all committees. Instead of 
issuing $2,598,000 of first mortgage 6 
per cent bonds, maturing on May 1, 1937, 
between $1,600,000 and $1,800,000 of 
these bonds will be issued in two series, 
one maturing on that date and one on 
Nov. 1, 1939. ‘ 

B. C. Olney, executive vice president; 
Clifton M. Miller of White, Weld & Co.; 
Carleton Bunce, vice president of the 
Chase National Bank, and W. H. Jaquith, 
vice president of the Marine Midland 
Trust Company, have been added to the 
board of directors. 

MERGERS 

HROUGH an exchange of stock the 

New Amsterdam Casualty Company 

proposes to acquire control of the 
United States Casualty Company, and 
has called a meeting of stockholders to 
be held on June 14. The plan provides 
for the exchange of one share of New 
Amsterdam for two shares of United 
States Casualty, of which there are 60,- 
000 shares outstanding. 

The United States Casualty would con- 
tinue to operate as an independent com- 
pany and Edson S. Lott would remain as 
president. Norman R. Moray would be- 
come vice president and director. The 
New Amsterdam would reinsure the ulti- 
mate liability of the United States Cas- 
ualty under contracts of insurance, rein- 
surance and indemnity. 

The combined statement of the two 
companies as of Jan. 1, based on conven- 
tion values for security portfolios, gave 
capital of $5,250,000; surplus, $3,600,000; 
premium reserve, $8,700,000; claim re- 
serve, $13,300,000, and other reserves 
$3,850,000. 

Glens Falls Indemnity Company 

To reduce operating expenses, the 
boards of directors of the Commerce Cas- 
ualty Company and the Glens Falls In- 
demnity Company have decided to merge 
the companies. The indemnity company 
will assume all policies and obligations 
of the casualty company. 

The merger will give the Glens Falls 
Indemnity Company aggregate assets of 
$8,500,000, capital of $1,000,000 and sur- 
plus of $1,400,000. 


DIVIDENDS 


AN ienry 1. Dobe has been made by 





Henry L. Doherty, president, and 
W. A. Jones, first vice president of 


the Cities Service Company, that five 
companies of the Cities Service group 
had omitted all dividends on their pre- 
ferred and common stocks. 

The companies that officialy omitted 
dividends were the Cities Service Com- 
pany, the Cities Service Power and Light 
Company and the Empire Gas and Fuel 
Company. 

This action applies to the largest 
group of stockholders ever affected by a 
dividend reduction or omission in this 
country. Cities Service alone, with ap- 
proximately 510,000 stockholders, ranks 
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second only to the American Telephone 
and Telegraph Company in the distribu- 
tion of its stock. Altogether, Mr. Jones 
said, he estimated the number of stock- 
holders involved at about 650,000. 
Through this action, Cities Service will 
be able to save about $17,500,000 a year 
which would have been paid in dividends, 
while Empire Gas and Fuel will save 
about $3,000,000, making a total saving 
for the group of $20,500,000. 

The stock dividends on the common 
stock of the Cities Service Company also 
was discontinued. 

Mr. Doherty said the discontinuance of 
payments was recommended by him after 
a careful survey. He said that there was 
no particular significance to the action 
other than it’ was impossible to raise 
funds at this time-through the sale of 
securities to carry any development or 
expansion program. No action was taken 
on the payment of dividends in scrip, as 
in 1922, Mr. Doherty said, adding that a 
complete survey of general business con- 
ditions would be made before deciding on 
such a policy. ‘ 

In explanation of the dividend omis- 
sions, Mr. Doherty issued the following 
statement: 

“Every corporation is confronted with 
the serious problem of raising capital for 
expansion and development work. The 
high rate of income taxes proposed in the 
present tax bill will tend to stifle indus- 
try and make it almost impossible to 
raise capital. The Federal Government, 
States and municipalities will need to do 
a large amount of funding during the 
next few months. 

“Some good tax-free bonds are now 
selling to yield 7.4 per cent to the in- 
vestor. An investor living in the State 
of New York, with an income of $1,000,- 
000 a year, would need to get industrial 
investments to yield almost 16 per cent 
to put him on a parity with a tax-free 
vield of 7.4 per cent. 

“There has been much talk in Con- 
gress about punishing the rich, and this 
attitude of mind has prompted high- 
bracket taxation. The result will not be 
what is expected, for it will force those 
who now have their investments in in- 
dustrial securities to dump them on the 
market and place their money in tax- 
free bonds. 

“In view of this tax bill and the lack 
of knowledge of how much exists in 
available tax-free securities, together 
with what will have to be issued, it is 
impossible for anybody to predict when 
business corporations can again raise 
capital and at a rate of interest which 
they can afford to pay.” 

Mr. Jones said the Cities Service or- 
ganizations had some bank loans, but 
that no bank was pressing for payment 
now. He said that at the end of April 
bank loans aggregated about $56,000,000, 
while cash amounted to about $28,000,000. 
At the close of 1931 Cities Service had 
bank loans and notes payable of $68,- 
784,622 and cash on hand of $41,817,256. 

“We have no other immediate maturi- 
ties,” Mr. Jones added, “except the $35,- 
000,000 secured debentures of the Toledo 
Light and Power Company due on Dec. 1 
next. The next earliest maturity is ap- 
proximately five years from now.” 

The earnings for 1932 should be bet- 
ter than for 1931, Mr. Jones said. Con- 

ditions are materially better in the oil 
industry, he said, and earnings from this 
source should show a material gain. 
Earnings from utility operations, he be- 
lieved would be lower than in 1931, but 
he was of the opinion that the gain from 
oil operations would more than offset the 
declines in this group. 

Mr. Doherty explained that it was vir- 
tually impossible to stop all construction 
work in the utility and oil business. As 
it requires cash funds to carry this along 
and since these cannot be raised through 
the sale of securities, he said, it is nec- 
essary to conserve as much cash as pos- 
sible in order to remain in a sound finan- 
cial position. The construction budget of 
the Cities Service Company for 1932 is 
$20,000,000, compared with expenditures 
for this purpose in 1931 of $55,000,000 
and of $150,000,000 in 1930, Mr. Jones 

id 


said. 
This is the third time that the Cities 





Service Company has been forced to dis- 
continue dividend payments. If 1914, on 
the declaration of war in Europe, and in 
the depression of 1921 dividend payments 
were stopped. 

It has been the policy of Cities Service 
to pay monthly dividends. Mr. Jones ex- 
plained that there were some dividends 
already declared that were not to be paid 
until June 15. He said that all dividends 
previously declared would be paid as 
originally intended. 


Montgomery Ward & Co. 

Directors of Montgomery Ward & Co. 
have voted to omit the quarterly dividend 
on the Class A stock, totaling $358,000, 
which would have been due on July 1. 
The company has outstanding 205,000 
shares of Class A stock besides ,4,514,193 
common shares. The preferred stock has 
been paying $1.75 quaterly. 

e balance sheet of Dec. 31 last 
showed current assets of $101,723,000 and 
current liabilities of $6,919,264, leaving 
net working capital of $94,803,844. 


EARNINGS 


ALES of the General Motors Cor- 

poration showed more than seasonal 

improvement in April, Alfred P. 
Sloan Jr., president of the company, an- 
nounced in submitting to stockholders 
the earnings report for the quarter end- 
ed on March 31. The figures correspond 
with a preliminary statement issued by 
the company a month ago, which gave 
for the quarter a net profit of $9,693,- 
027, equivalent to 17 cents a share on 





the common stock, compared with $28,- 
999,409, or 61 cents a share for the first 
quarter of last year. : 

Net sales in the first quarter of the 
year, Mr. Sloan announced, hmounted to 
$149,663,716, against $218,246,772 in the 
first quarter of last year. Mr. Sléan 
warned the stockholders that continua- 
tion of April’s improvement must be de- 
pendent upon the world’s confidence and 
purchasing power. 

“It is hardly logical to expect any 
lasting change in the trend,” Mr. Sloan 
said, “until a foundation has been built 
for improvement of the former, and for 
the return, at least to a degree, of the 
latter. 

“Naturally, it is as impossible for me 
as for any one else to make any forecast 
of the trend during the next few months 
or during the next year. I can only 
repeat what I have stated many times - 
in different ways, and in which I 
believe thoroughly: that normal times 
will return when the period of readjust- 
ment is completed and the errors of the 
past have been corrected. The world is 
in no sense finished in its building—as 
a matter of fact, it never can be—and 
that being so, the future will surely offer 
as many and as great opportunities for 
constructive effort for profit and for in- 
dustrial development as have ever ex- 
isted in the past.” 

The corporation’s net working capital 
at the end of the first quarter amounted 
to $271,536,282, compared with $273,- 
915,923 at the end of 1931, and with 
$292,723,601 on March 31, 1931, Mr. 
Sloan said. Cash, government and other 
marketable securities totaled $186,777,- 
639 on March 31, against $205,029,119 
on Dec. 31, and $179,133,114 on March 
31, 1931. 

The statistical statement of the cor- 
poration’s position at the end of the first 
quarter demonstrates that its financial 
position has been well maintained during 
the period, both with respect to cash and 
cash investments as well as to net work- 
ing capital, Mr. Sloan continued. “I 
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American . 


.. In name 


and ownership 


EVERY state in the Union is 
well represented among the stock- 
holders 2f the American Tele- 
phone and Telegraph Company. 
They include men and women 
in all walks of life — executives, 
laborers, clerks—a vast invest- 
ment democracy. 

No one person owns as much 
as one per cent of the outstand- 
ing shares, the average number of 
shares held being less than thirty. 
Such widespread and diffused 
ownership imposes an unusual 


obligation on the management to 
see to it that the savings of these 
more than 650,000 people are 
secure and remain so. 

An indication of how faithfully 
this public trust has been carried 
out is the fact that dividend pay- 
ments by the American Tele- 
phone and Telegraph Company 
and its predecessor have been 
uninterrupted over a period of 
more than fifty years. 

May we send you a copy of our 
booklet, “Some Financial Facts’’ ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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firmly believe that with conditions exist- 
ing as they do at the moment and with 
the unusual difficulty of looking for- 
ward and determining the necessities of 
the future, it is more important than 
ever that the finances of the corporation 
be maintained in a position of impreg- 
nable strength. 

“During the period under review Gen- 
eral Motors dealers in the United States 
delivered to consumers 143,514 cars, 
compared with 231,881 cars in the cor- 
responding period of 1931. Sales by 
General Motors operating divisions to 
dealers in the United States for the 
first quarter amounted to 166,304 cars, 
compared with 255,997 cars in the cor- 
responding period of 1931. Total sales 
to dealers, including Canadian sales and 
overseas shipments, amounted to 197,- 
256 cars, compared with 304,547 cars in 
the corresponding quarter a year ago. 

“From the statement of earnings and 
sales, it will be appreciated that the exist- 
ing industrial depression has adversely 
affected the corporation’s operations 
during the period under review. As a 
matter of fact retail sales, upon which 
the corporation’s production schedules 
are based, suffered an important decline 
in the latter part of February and in the 
month of March which was out of line 
with the seasonal trend, notwithstanding 
the fact that during this period the cor- 
poration obtained a somewhat improved 
percentage of the total business. 

“In order to keep inventory in the 
hands of dealers at a minimum—so es- 
sential under present circumstances— 

roduction schedules were curtailed. This 

lecline in volume was due to decreasing 
ae power, accentuated by the 
ack of confidence that has existed ever 
since the industrial depression set in, and 
also in an important degree to a tendency 
to delay purchases pending the product 
announcement of an important manufac- 
turer in the industry.” 

The company’s income account shows 
that in the first quarter the net cost of 
the employes’ savings and investment 
yy = was suspended about a week 

e corporation, was $2,607,922, 
easinck $2,145,868 in the first quarter of 
last year. 

For the first time in several years 
there was no payment by the company 
to the General Motors Management Cor- 
poration under the bonus plan through 
which executives receive 10 per cent of 
the net profit after 7 per cent of the net 
capital investment has been deducted. In 
the first quarter of last year the payment 
to the management company amounted 
to $1,595,000 

The company’s earned surplus at the 
end of the first quarter was $286,865,302, 
against $301,266,482 at the end of 1931. 
The decrease was caused by the payment 
of dividends totaling $24,094,207 on the 
preferred and common stocks, which were 
— artly by net income of $9,693,027. 

otal assets at the end of the first 
mh. were $1,266,343,566, against $1,- 
300,267,222 on Dec. 31, 1931. 

The following table shows the consoli- 
dated income account for the first quar- 
ters of the last two years: 


Associated Gas and Electric Company 


A condensed annual report of the As- 
sociated Gas and Electric Company for 
1931 has been issued, showing total as- 
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sets of $941,238,518, against $922,008,- 
793 at the end of 1930, and plant of 
$832,280,912, against $753,895,079. In- 
vestments, including advances to sub- 
sidiary and affiliated companies, not 
consolidated, were $78,269,461, against 
$123,567,554. 

Cash amounted to $8,466,498 at the 
end of 1931, against $10,684,809 the year 
before, and notes payable were $9,343,- 
928, against $15,005,084. These included 
bank loans of $7,450,000, against $15,- 
000,000, which were entirely retired by 
May 23 this year. Purchase money ob- 
ligations due in 1932 were $3,190,153 at 
the end of 1931, against $8,831,793 at 
the end of 1930, and were also paid off 
by May 23. Special deposits were ready 
at the end of 1931 to meet $1,252,540 
matured bond interest and bonds called 
for redemption. 

Depreciation reserve was $46,459,975 
at the end of 1031, against $40,159,863, 
and a contingency reserve of $20,000,000 
was created out of capital surplus dur- 
ing 1931 against shrinkage in value of 
investments. Capital stock and surplus 
totaled $274,183,430, against $369,089,- 
7716, including the company and _ sub- 
sidiaries, while funded debt of the sys- 
tem was $482,895,270, against $397,236,- 
073. Obligations convertible into stock 
at the company’s option aggregated $75,- 
238,121, against $76,003,224. 

It is planned to pay a part of $25,- 
634,000 maturing one-year notes of three 
subsidiary companies by an issue of 8 
per cent eight-year gold bonds of the 
Associated Gas and Electric Corporation, 
a subsidiary of the Associated Gas and 
Electric Company, J. I. Mange, presi- 
dent, says in his report. To the extent 
that these maturities are not met 
through this offering, they will be pro- 
vided for in other ways, including the 
sale of operating company mortgage 
bonds, $60,000,000 of which are avail- 
able for this pu 208e. 

“The company,” says Mr. Mange, “has 
continued its policy of having its ac- 
counts and those of the constituent com- 
panies examined by Haskins & Sells, cer- 
tified public accountants, except that the 
Manila companies are audited by other 
certified public accountants. Due to the 
size of the system, it was not practicable 
to complete the examination of all of the 
companies prior to the issuance of this 
report. At the present time the Asso- 
ciated Gas and Electric Company itself 
and a considerable number of the sub- 
sidiaries (approximately 40 per cent in 
point of gross revenues) have been ex- 
amined and the others are under way or 
will be shortly. Pending the completion 
of the examination of the accounts of 
the subsidiaries, Haskins & Sells have 
reviewed the consolidated statements 
prepared by the company for the year 


--Three Months Ended—, 
Mar. 31,1931. 
































Mar. 31,1932. 
Profit from operations and income trem 4 cavestmente. Kenewens . .$23,012,77 $47,683,753 
Provision for depreciation. ... ehadean\atee tn 9,517,582 
I ois 'nycisavdsodcvedscdbadswskbtevceesawasienns . -$13,705,807 $38,166,171 
Less provision for: 
Braployes’ savings and investment fund...........-......+00-05 - ie $2,725,201 
Guaranteed settlement of 1927 investment fund. ehasauancnens 671,365 poe ee 
. $2,854,517 $2,725,201 
Deduct profit: on investment fund stock.....................-. 246,595 579,333 
Employes’ savings and investment fund—net..................... $2,607,922 $2,145,868 
Payment to General Motors Management Corporation............  ........ 1,595,000 
Special payment to employes under stock subscription plan...... 35,858 
Total $2,643,780 $3,796,134 
ee Gee Py GRORIED GOMER. «55 5 ccc cect csecccccsecetcccusces $11,062,027 $34,370,037 
Less provision for income taxes. 1,377,000 3,841,000 
ETE TTORET EET TTT TTT CRCTR TERETE ,685,027 $30 bao oar 
General Motors Corporation's proportion of net tnesmne. , 693,027 
Dividends on preferred tion Br series..... 2,344,207 2,343,569 
Amount earned on common capital stock..................... *$7,348,820 *$28,185,468 
“tastnoing General Motors Corporation’ . uity in undivided profits 
r losses of Yellow Truck and Coac gy re oneaee 
Eth Gasoline Co oration, Vesshall Motors, Ltd., Adam Opel 
A. Bendix Aviation Corporation, General Aviation Cor, 
. tion, General _ Radio Cor oratin and Kinetic Chem cals, 
Inc., which for 1932 are includ “profit from operations ‘and 
income from investments” above, the amount earned on the 
er ic cndanta ake send aon ednnn ces cuncesceees’ $7,348,820 $26,655,840 
tncteding the equity in the undivided profits or the losses of the 
bove-mentioned subsidiaries not consolidated, the amount 
rned r share of common capital stock outstanding 
(43,500, cL 6s SeeUN Get ehorndescudevbencuetudeed scuaes oe $0.17 $0.61 


ended Dec. 31, 1931, from the standpoint 
of proper compilation from the reports 
of subsidiary companies. 

“Upon the completion of the examina- 
tion of the accounts of the company and 


subsidiaries (excepting the Manila com- 
panies) for the year ended Dec. 31, 1930, 
Haskins & Sells rendered their re- 
port, which was in agreement with the 
statements published in the company’s 
annual report for 1930 with the exception 
of the segregation from funded debt of 
$7,316,605, representing obligations ma- 
turing during 1931. In their report they 
did not pass upon the valuation of in- 
vestments, and called attention to the 
fact that amortization of debts discount 
and expense was charged direct to capi- 
tal surplus or corporate surplus.” 

To conserve the company’s cash, the 
directors suspended cash dividends on the 
Class A stock during the last year. 

The report points out that, for the first 
time since their acquisition, full opera- 
tions of General Gas and Electric Cor- 
poration and Eastern Utilities Investing 
Corporation have been included in the 
consolidated statement of earnings and 
expenses of the associated company. 
Previously income from these sources had 
been regarded as “other income” in the 
associated reports. 


Commonwealth & Southern Corporation 

Gross earnings of the Commonwealth 
& Southern Corporation and subsidiaries 
for the month of April, 1932, amounted 
to $9,777,820 as compared with $11,192,- 
548 for April last year. After deducting 
operating expenses and taxes there re- 
mained a balance available for interest 
and other fixed charges, &c., of $5,363,- 
ps as compared with $5,934,515 in April, 
1931. 

For the year ended April 30, 1932, 
gross earnings amounted to $125, 941, 371 
as compared with $137,444,281 for "the 

revious twelve months. After deduct- 
ing operating expenses and taxes and 
allowing for interest and other fixed 
charges, &c., and provision for retire- 
ment reserve (depreciation), balance 
was $20,293,035—an amount equivalent 
to $13.53 per share on the Commonwealth 
& Southern Corporation outstanding pre- 
ferred stock. ter deducting preferred 
dividends, balance was $11,297,868, or 
slightly in excess of 33c per share on the 
common stock outstanding. 


Electric Power and Light Corporation 

The Electric Power and Light Corpo- 
ration reports for the year ended March 
31 net income amounting to $9,265,737, 
equal after preferred dividends to $1.43 
a share earned on the average number 
of common shares outstanding during 
the period and to $1.02 a share on 3,317,- 
201 common shares outstanding on 
March 31. This compares with $10,619,- 
869, or $2.85 a share on the average 
number and final number of common 
shares in the preceding twelve months. 
There were 1,440,203 common shares 
issued and sold late in 1931 under an 
offer to holders of common stock and 
option warrants. 

Operating revenues of subsidiaries 
were $78,006,928, against $80,866,305 the 
year before, and net earnings were $40,- 
263,295, against $41,210,465. Total in- 
come was $41,997,471, against $42,751,- 
910, and balance to parent company after 
depreciation, underlying charges, pre- 
ferred dividends and minority interest 
was $11,178,481, against $12,626,770. 
The total income of the parent company 


was $11,377,337, against $12,948,223. 
The balance after common dividends was 
$786,765, against $3,470,545. 

Current assets at March 31 were $9,- 
417,337, including $5,633,060 cash, against 
$9,671,356, including $5,369,640 cash 
items, the year before. Current liabili- 
ties were $4,030,600, against $2,494,411. 
In addition, contractual liabilities were 
$305,224, against $1,472,166 a year pre- 
viously. 

The company has no short-term ma- 
turities and no bank loans, and the only 
bank loans in the company’s group are 
the $21,250,000 of the United Gas Cor- 
poration, now due July 20, 1932, roe 
arrangements have been made to exten 
the loans to July 20, 1933. The United 
Gas Corporation owns, among other se- 
curities, $60,000,000 debentures of its 
principal operating subsidiary, the 
United Gas Public Service Company, 
which are to be funded in whole or in 
part through an issue of the latter com- 
pany’s bonds. 








Fox Film Corporation 

The Fox Film Corporation and wholly 
owned subsidiary, controlled and affili- 
ated companies report for the thirteen 
weeks ended on March 26 a net loss of 
$1,922,628 after all charges, taxes, de- 
preciation and settlement of contracts 
of previous years, contrasting with a net 
profit of $974,704 in the thirteen weeks 
ended on March 28, 1931. 

Gross income from sales and rentals 
of films and literature and theatre re- 
ceipts was $18,589,710, against $24,099,- 
796. Tenants’ rentals were $409,646, 
against $547,727; dividends from invest- 
ments were nil, against $495,675, and 
other income was $232,212, against $315,- 
025, making total income $19,231,568, 
against $25,458,223. 

Operating expenses were $11,724,457, 
against $14,250,987; amortization of pro- 
duction costs, including participation, 
was $6,679, 094, against $7,204,478, and 
minority interests’ shares of theatre sub- 
sidiaries’ profit produced a credit of 
$37,824, against a debit of $140,069, leav- 
ing $865,840 available for charges, 
against $3,862,689. 

There was a loss of $1,372,941 after 
interest, amortization, depreciation and 
Federal taxes, against a profit of $974,- 
704 in the 1931 period. In the thirteen- 
week period this year $714,500 was re- 
quired in settlement of contracts entered 
into in previous years, which, less adjust- 
ment of unrealized profit on foreign ex- 
change in the amount of $164,813, made 
a further charge of $549,687, which did 
not occur in the same period last year. 


Ford Motor Company 


The Ford Motor Company shows a loss 
of $53,586,000 for 1931, according to its 
balance sheet filed with the State Com- 
missioner of Corporations and Taxation 
yesterday, the only statement which be- 
comes public of the company’s financial 
operations. 

The profit and loss account, as of Dec. 
31, 1931, stands at $655,302,247, as com- 
pared with $708,888,247 at the close of 
the previous year, although this compu- 
tation does not take into consideration 
any dividends which may have been paid 
to the stockholders, Henry Ford, Mrs. 
Henry Ford and Edsel Ford. 

For the calendar year 1930 the Ford 
Company balance sheet indicated a profit 
of $44,460,823, or $257 a share on the 
outstanding common stock. Production 
during 1931, however, was practically 
at a standstill for three or four mouths 
in preparation for the new models. 

The banner year for the company was 
from Feb. 28, 1922, to Feb. 28, 1923, when 
earnings totaled $119,298,862, or $691 a 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, May 28, 1932 


STOCKS. 

Net 

Sales. High. Low. Last. Chge. 
20,500 Admiralty Alaska... .12 .07 .08 — .06 

2,500 Bagdad Copper ... .20 .20 .20 ee 
800 Bancamerica-Blair .. 1% 1% 1%— %& 
100 Col Baking ist pf.. 1% 1% 1%— % 
500 Corp Trust Shares.1.50 1.40 1.40 — .10 
1,600 Fuel Oil Mtrs...... % % %— % 

100 Golden Cycle ...... 9 9g 9 

700 H Rubinstein pf... 5% 4% 4% — 1% 
200 Huron Hidg ctfs.... ly % %-— & 
8,500 Intl Rustl’s Iron... .2 .18 .18 — .03 
2,500 Keystone Cons M.. 04 .02 .02 — .04 
2,100 Kildun Mining ....1.85 1.55 1.55 — .w 
8,000 Macassa Mines .... .21 .18 .18 =< 
- &% 


200 Macfadden Pub . % M& 2 
1,000 Midcont Pub S§, as 6% 5 rd 








STOCKS. 


Net 
Sales. High. Low. Last. Ch’ge. 
1,500 Moss Gold Mines.. 25 .2%4 .2% — .10 
500 Petrol Conv ....... 24 1% ™% .. 
100 Railways Corp ....° 5% 5% 5S%— % 
0 Rhodesian Select Tr M % ™%— % 
100 Royal Mngmt A af % % .. 
13,900 Shortwave & Telev % % %+ %& 
1,000 Siscoe Gold ........ .50 .50 .50 Pe 
100 pnd ae B. 1. = 1.85 1. me —2.15 


— .01 


500 Ti eed Gold M 14 
400 York oO ees Ut 1% 1% 4% — % 


RANCE. 
200 Nat Liberty .. 2% 2 2% — 2 
200 Seaboard Fire “e 2 34 34 — it 
BONDS. 
$30,000 St L S W Ry 5s 
WE @ hivticcres DB BD 
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share. In both 1924 and 1925 profits 
topped the $115,000,000 mark. 

The only other striking change in the 
balance sheet is the sharp decline in the 
inventory item, which at the close of 1931 
had been reduced to $64,884,691, as 
against $112,482,374 at the end of the 
previous year. 

Cash stood at $372,483,105, a reduction 
of only about $10,000,000 in the twelve 
months. This item on the Ford statement 
includes notes and receivables, securities, 
patent rights, trade-marks, &c. 

The balance sheet as of Dec. 31, 1931, 


compares with the preceding year as fol- 
lows: 


ASSETS. 


1930. 
688 $162,636,931 


ee 158,387, 
; 124,601,735 131,884,056 


Mach and equi »- 
ae “ss 





»7 
1,972,496 2, 062,491 
iter ep aees $722,329,715 $781,964,571 





Total 








LIABILITIES. 
Capital stock ........ 17,264,500 $17,264,500 
Accounts payable ... 38,824,298 45,315,919 
ie ie aaa 10,938,670 10,495,905 
Profit and loss....... 655,302,247 708,888,247 
MND oitasctatienssd : .$722,329,715 $781,964,571 


A comparison of profit and loss, net 
earnings and profits per share follows: 


P. and L. 

Year Ended. Account. Profits. 
April 30, 1921* ere $182,877,696 $17,198,564 
SS Fa 240,478,736 57,601,040 
Feb. 28, 1993, Dstiis Katetese 359,777,598 119,298,862 
Ss * eee 442,021,081 82,263,483 
Ss Se Oe 542,476,497 115,105,416 
Dec. 31, 1836........... 622,366,893 115,078,383 
= eer ,637,788 
cS = eee 654,851,061 142,786,727 
cS — ae 582,629,563 +72,221,498 
Ss = eer 664,427,424 81,797,861 
oS SS Saaaeeeee ,888,047 44, 23 
Dec, See 655,302,247 +53,586,000 


31, 1 
* Ten months. *Loss. 


Profits per share compared as follows: 


Apeil 30, 1921. ..*$100 Dec. 31, 1926.... 346 
ib. 28, 1922...* 334 Dec. 31, 1987...7 .0- 
Feb. 28, 1923. . 691 Dec. 31, 1928...7 
Dec. 31, =: ‘* 476 Dec. 31, 1929.... 473 
Dec. 31, 1 - = Dec. 31, 1930... 
Dec. 31, 1998. Dec. 31, 1931...f 
*Ten months. * fal 





International Paper and Power Company 
Net income of the International Paper 
and Power Company for the year ended 
on Dec. 31 was $618,239 after deprecia- 
tion, interest, amortization, reserve for 
income taxes, minority interest and divi- 
dends on preferred stocks of subsidiaries. 
This was equivalent to 66 cents a share 
on 919,919 shares of cumulative 7 per 
cent preferred stock, and compared with 
net of $4,206,524, or $4.58 a share on 
918,031 shares of this class of preferred 
stock, in the preceding fiscal year. 
Property account increased from $632,- 
143,315 to $730,339,848, and total assets 
from $820,654,564 to $898, 538,081. Wood- 
land investments, after the application 
of the general property reserve, de- 
creased from $38,037,642 to $34,662,688. 
Reserves for depreciation were _in- 
creased from $87,296,592 to $93,873,977. 

The net current assets position de- 
creased as current assets fell off and 
current liabilities increased. Current 
assets in the 1931 balance sheet amount- 
ed to $73,916,661, against current liabili- 
ties of $51,030,356, leaving a net work- 
ing capital ‘of $22, 886, 305. A year before, 
when current assets were $80,408, 602 
and current liabilities $42,073,340, net 
working capital was $38,335,262. 

Part of the drop in current assets, 
however, is attributable to the reduction 
in inventories. At the end of 1931 this 
item, carried at the lower of cost or mar- 

ket, amounted to $42,276,429, while a 
year before it stood at $47, 843, '939. Cash 
in the latest balance sheet amounted to 
$7,634,264, against $11,039,925. 

‘Archibald R. Graustein, president of 
the company, in his letter to stock- 
holders, says in part: 

“The physical volume of business done 
in 1931 was about the same as in 1930. 
Power production for all properties now 
controlled totaled 5,584,212,000 kilowatt 
hours in 1931, as against 5,441,623,000 
kilowatt hours in 1930, an increase of 
142,589,000 kilowatt hours. 

“Although the decline in tonnage pro- 
duced was slight, it represented a sub- 
stantially lower rate of operation of the 
total mill capacity available, as eng 
1931 the company’s subsidiaries began to 
operate the new Panama City (Fla.) 
mill, the purchased Tonawanda mill and 
the ‘two new machines at the Dalhousie 
mill. 

“Preliminary consolidation earnings 
figures for the first quarter of 1932 in- 
dicate a loss, after interest and deprecia- 
tion, of about $400,000. Higher earnings 
of International Hydro-Electric System, 
occasioned largely by better water con- 





American Security News 
Earnings Records 


ditions, were more than offset by the 
decline in volume and prices in the busi- 
ness of International Paper Company 
and its subsidiaries. Volume of business 
is still receding.” 








Correction 

The Seaboard Public Service Company, 
part of the Middle West Utilities System, 
is not in receivership, as was erroneously 
reported in THE ANNALIST of May 27. 
The company is a unit of the Middle 
West’s Eastern group and a subsidiary 
of National Electric Power. 

The receivers named were for the Fed- 
eral Public Service Corporation, a utility 
holding concern with headquarters in 
Chicago. 

Its operating properties are located 
in Illinois, Iowa, Wisconsin, Minnesota 
and other States. The company is direct- 
ly controlled by the Union Power Com- 
pany. 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 

Com. Share 

-——Net Profit——.. Earnings 

Company. 1932. 1931. 1932. 1931 


“ Arundel Corp.: 
4 mo., Apr.30 $493,283 $646,124 $1.00 $1.31 
Atlantic, Gulf & West Indies S.S.: 


Mar. 31 qr.. nme ¢ 393 p.99 1.83 
Brunswick Term. & Rwy. S ™ 
ar. 31 qr. *14,372 11 236 
Butterick Co.: 
ar. 31 qr. 6,125 160,160 .03 87 
ow, Stores: 


Feb. 1 qr *1,644,394 *253,0 
Yr. Feb. 1..w2)278,080 hh475, ad 
~. Chicago Yellow Cab: 


ar. 31 qr.. 274,539 408,300 69 1.02 
~ Evans Products Co 
Mar. 31 qr.. *17, 363 5,116 aa 02 
Fox Film Cor 
13 wk.,Mr.26. “1. 72, 941 974,704 


General Motors Corp 
Mar. 31 qr.. 9,693,027" ‘28,999,409 17 61 
Gruen Watch Co.: 


“Yr. Mar. 31.. 585,968 299,247 1.42 
Jackson, Byron Co. 

Mar. 31 qr.. *103, 117 *93,778 

~ Lee Rubber & Tire Cops. 

6 mo., Apr.30 *%49,476 93,201 


Loblaw Groceterias, Ltd.: 
48 wk., Ap.30 906,977 958,975 
Louisiana ou entteies: 
“Mar. 31 qr.. *827,996 
Metro-Goldwyn Pictures 
28 wks,Mr.12 1,910,807 "3,535,439 
. Murray Corp. of America: 


aes 371 





UTILITIES 
Com. Share 
Net Profit———. Earnings 
Company. 1932. 1931. 1932. 1931. 
New York State Railw req: 
Mar. 31 qr.. *%314,108 50,882 
Tennessee ‘Electric Powe 
12 m., Ap. 50 9,136,458 3.301, 413 
United Gas Cor 
12 m., Mr. 31 7.70 5 ad5.18 
United Li i: & Po 
4 m™., Ap. 7,251, 850 "9, 591,921 
ey Rwys, & Elec. of Baltimore: 
, Ap. 30. *%464,413 6,962 4. 
Wiseensia Power & Light: 
Mar. 31 qr e580, 14: 
12 m., Mr. 31¢2,215,311 2,511,455 : 
a 1930. 1931. 1930 
Associated Electric: 
¥r. Dee. 31. £ 03 040 — a.79 a2.08 
aan H ae Elec 
Dec. P. 1467-412 h1.82 h1.62 
Ye. ine. uh: 3217" 866 3,790,693 h3.17 h4.17 


ee 2 Paper & Power: 
Dec. *1,253,054 1,960,5 55.. e 
Ye. *{ i. 618,239 4,206,525 bb.67 bb4.58 
RAILROADS. 
(Net Income.) 
1932. 1931. 
Bangor & Aroostook R. R.: 
4m., Ap. 30. 856,210 861,443 
Boston & Maine: 
4m., Ap. 30. 108,447 1,076,831 


‘ at a pare en & auiney, R, rm 


1932 
5.46 


1931. 
5.50 


Chicago Great Western Railroad: 
m., Ap. 30. 191, A <a 776 
— Beek Isla. Pac. Rwy.: 

4 m., Ap. 30.*3,512, rr Saer 571 
Denver & Rio Grande Western: 

4 m., Ap. 30.%1,577,282  *486,854 
Maine Central Railroad: 
m., Ap. 30. *%272,480 21, i 
Missouri-Kansas-Texas Lin 

4 m., Ap. Lg *855,018 — 284 
Mpls., St. P. & S. S. M. System: 

4m., Ap. So °3,f03 eee *o 71 ,333 ; 
New ae New Haven & paggtterd:: 

4 m., Ap. 30. j 1,069,281 jj3,472,096 
Norfolk & Westere Railway: 

4m., Ap. 30. 3,332,420 Me — 065 
Pere » negeete Railroad: 

4m., Ap. 30. *810,716 7489, 498 
Texas & Pacific Railway: 

4m., Ap. 30. *464, op _ 008, 302 53 
Virginian Railwa 0. 

4m., Ap. 30. 791, be 842, 276 74 90 
Western eek Railw 

4m., Ap. 30. 145,191 ur. 473 bb.82 dd.05 
*Net_ loss. +Profit before Federal taxes. 

a On Class A shares. e Profit before depre- 

ciation. p On preferred stock. w Loss before 

subsidiary preferred dividends. bb On first 
prefered stock. ddOn second preferred 
stock. hh Profit before inventory adjust- 
ments. t Loss before inventory adjustments. 

h On shares outstanding at close of respec- 

tive periods. kk Figures in florins. 


p.72 


2.15 


Royal Du 


teh 
kkYr. Dec.31. 296,048 0,858,414 5.59% 17.50% 


dividend 


Surplus ote preferred 


Mar. 31 qr.. °798,472  *204,983 ne 
. OO gy Beth. Ge. 102.198 91.10 1.08 PUBLIC UTILITY 
ar. qr ’ pil. pi. 
New York Investors: EARNINGS 
Park & Tiford, ine, Eo 14,356 Alabama Power Company 
“Mar. 31 q *138 41 413. *35,767 (Commonwealth and sg —— 
Pati i i : 1. 
ase B ™ ines atta dated: April gross ............ $1,266,621 $1,464,462 
Sein Trene ortatl peanee —- 5 taxes.... 20, 872,254 
welve months’ oss. . 17,213,770 17,931,073 
Mar. 31 qr.. *$343, “fi, 574 *Net income slbete ry 4,169,896 5,209,375 
Price Brothers ry Ce. Surplus after preferred 
Yr. Feb. 29. .t1,066,1 1368, ‘228 2.18 rare 1,845,480 3,116,220 
Ritter Dental Mig. c *After charges, taxes and depreciation. 
Mar. 31 qr.. 05 ” 74,356 ene 19 Commonwealth and Southern Corporation 
Todd Shipyard, Ape CN iscdoswccs 2, 777,821 11,192,548 
Yr. Mar. 3 695,415 927,980 3.19 5 Oe GUO occ cccccse 5,363,658 5,934,515 
1931. 1930. 1931. 1930. Twelve months’ gross. .125, a 372 137,444,281 
a igh 3 Net earnings . 68,454,713 71,291,215 
Ce Boe a Net income after depre- 
Yr. Dec. 31.. 47,889 ,060 en wee Pr rarer 20,293,035 26,706,854 
Cons. Automatic Merchandising: Balance after preferred 
Yr. Dec. 31.. *844,510  *%831,484 ae se Se 11,297,868 18,010,513 
Fairchild Aviation Corp.: Consumers Power Company 
- poco a. oe - — (Commonwealth and Southern System) 
nternation ercantile Marine: DE BROEE os i.cciveccics 2, 463, 797 2,678,042 
Yr. Dec. 31..*1,278,000 1,252, --. 2.09 Balance after taxes. 1,420,565 _ 1,506,257 
Producers ‘& Refiners bee Twelve months’ gross. ‘ 30, 198,578 32,032,565 
Yr. Dec. 31. .*2 — "683 ve com “Net income ........... 0,886,096 11,847,726 


7,898,574 


eearene Hotel 
Yr. Dec. 31. .*1 "Se 971 *1,023,165 
UTILITIES. 
—_ 1931. 
Alabama Power Co. 
12mo., ‘Apr.30 4.169,896 5,209,375 


1932. 1931. 


American — Service: 
Mar. 31 wi oS 776,741 
12 mo., €930,339 2,226,101 
Commonwealth & Southern Corp.: 


12 mo.,Ap.30.20,293,035 ee "33 53 
Electric ewe & Lig 


12 mo., Mr.31 9,265,737" 110,619,869 h1.02 h2.85 
Engineers ree Service C 


12 mo., Ap.30 5,973,459 6,529, 112 1.91 2.31 
Georgia Pow 

12 mo., Ap.30 6,231,379 6,782,069 
Hudson & Manhattan: 

4 mo., Apr.30 388, 653,552 75 1.41 


Ohio Edison Co.: 
12 mo., Ap.30 5,816,989 7,098,062 
Pacific aan & Electric: 
31 qr.. 5,600,167 5,763,296 57 66 
San ot Light & Power: 
4mo., Apr.30 *%300,645 284,544 


After tassel charges aa g ms 
Georgia Power Company 
(Commonwealth and Southern System) 


BOOT. SPOR on ccccccces 1,837,409 2, 141,260 
Balance after taxes. 1,007, as 1,116,535 
Twelve months’ gross.. 24. ig: 25,954,722 
SIEGE IMOGEMRS .6.2200000 6,23 aro 6,782,069 
Surplus after preferred 

, rrr 2,787,955 3,452,671 


*After taxes, charges and depreciation. 
Hudson & Manhattan Railroad Company 


April SE ae 829,428 9,307 
Net after taxes......... 384,510 473,369 
TOtal MCOME ......05. 412,253 6,3 
Surplus after See... 98,382 181,182 
Four months’ gross. 3,343,647 3,787,632 
Net after taxes......... 1,537,112 ,824, 
Total income .......... 1,657,847 1,994,375 
Surplus after charges. . 388,8: 653,552 


Lake Superior District Power Company 
(Middle West Utilities System) 


First quarter gross..... 424,761 458,742 
Net income before de- 
PCOCIRTION 2. cccccces. 182,242 181,288 
Ive months’ gross.. 1,704,937 1,829,084 
Net income before de- 
PROGIBAIOE 6cccccccesves 683,555 717,560 





























































New York State Railways 


1932. 1931. 
First quarter gross..... 1,473,054 1,796,414 
Balance after taxes. 27,399 102,199 
Total income .......... 50,353 117,851 
ree er 314,108 250,882 
New York Railways Corporation 

PY .. Serer 407,443 452,547 
Balance after taxes.... 49,712 58,515 
*Deficit after charges. . 11,110 4,612 
Four months’ gross.... 1,624,192 1.7 ies 
Balance afetr taxes. 161,106 6, 
*Deficit after charges. . 84,922 


*These figures include interest and sink- 
ing fund r yen ry of certain controlled 
companies (for which New York Railways 
Corporation states it has not liability) which 
are in default and exclude interest on in- 
come bonds, which has not been declared. 


New York, Westchester & Boston Railway 


April operating revenue 156, 186,708 
Net operating revenue. 42,151 68,236 
BOGE GES. ccdcncssccccae 219,258 189,142 
Four months’ operating 

DOUGIE 60d bc6tan5s 625,782 711,997 
Net revenue ........... iy 208,292 


Net deficit ...000000502! 886,548 827,647 
North West Utilities Company 
(Middle West Utilities System) 


First quarter gross.... 3,376,602 3,513,237 
Net income before de- 
DUOCIGTION 6cccsvescves 


467,097 609,894 
Twelve months’ gross.. 13,516,728 13,982,806 
Net income before de- 


preciation 2,162,108 2,649,174 
Ohio Edison Company 
(Commonwealth and Southern System) 
ve errr 1,200.38 1,571,435 


Net after taxes......... 99,339 955,295 
17,234,130 19,026,512 
5,816,989 7,098,062 


Twelve months’ gross.. 
TREOS SRGOIOD. 6 cacncensns , 4 
Surplus after preferred 

dividends .950,222 5,188,373 

*After taxes, interest, depreciation, &c. 
Rochester and Lake Ontario Water Service 

Corporation 
(Federal Water Service System) 


Gross revenues 547, raf 578,434 
Net earnings .......... 311,983 329,178 


Sierra Pacific Electric Company 
(Stone & Webster, Inc.) 


Apetl GPOGS 2..0660%040 123,868 119,771 
Net income before de- 

DOGGIE. :00:0.00062444 51,244 48,126 
Twelve months’ gross.. 1,581,198 1,531,623 
Net income before de- 

SRODIRINOD: 6629002ckcen 501,027 540,644 
United Railways and Electric Company of 
Baltimore 
eee 1,017,584 1,253,764 
PR ae eens #115, 804 +11,450 
Four months’ gross.... 4,147,796 4,921,334 
DOE SO ois 0006095050000 464,413 +6,962 
*After depreciation, taxes and fixed 
charges; interest on income bonds has not 


been paid since May, 1931. tNet income 
after depreciation, taxes, fixed charges and 
income bond interest. 
Union Water Service Company 
(Federal Water Service System) 
Year ended March 31: 

Gross revenue ......... 502,687 
Net earnings 293,647 
Wisconsin Power and Light Company 
(Middle West Utilities System) 


510,611 
296,309 


First quarter gross.. 2,227,050 2,285,401 
Net income before de- 

preciation «.........0. 505,65: 580,145 
Twelve months’ gross.. 8,871, $43 9,142,826 
Net income before de- 

DOOCMRTAGM. cc ccceseedee 2,215,311 2,511,455 


Western New York Water Company 
(Federal Water Service System) 


Year ended March 31: 
Gross revenue ......... 765,206 794,276 


Net earnings .......... 472,310 425,019 
Winnipeg Electric Company 

Dwell BOOS osc orencweces 486,924 488,801 

Net earnings .......... 156,853 152,161 

Four months’ gross.... 2,024,384 2,055,948 

Net earnings .......... 659,850 653,474 


York Railways Company 
(National Electric Power System) 


First quarter gross.... 676,324 730,658 
Net earnings «.......... ,096 265,492 
Twelve months’ gross.. 2,511,917 2,725,154 
Net earnings .........-. 818,567 942,434 


RAILROAD EARNINGS 


Ann Arbor 
(Wabash) 
es $371.152 
April gross ......--+++. ‘ . 
Net operating ~~ = 133" 179 36,203 
Four months Gan. 137 1,436,375 
Net operating come. 34,278 86,540 
Atchison, Topeka & Santa Fe 
April @FOGB ........000. 10,808,049 14,360,750 
Net operating income 3, 292 917,876 
Four months’ gross.... 43,411, 56,952,331 
Net operating income.. 2,272,247 4,990,232 





Albama Great Southern 
(Southern Railway) 


April QrVOGB. 2.0 cossceces 4 568,315 
Net opecatng deficit. . Aig *69,652 
Four months 443'391 2,141,785 
Net operating deficit. - 1173836 *102, 

*Income. 

Baltimore & Ohio 
April gross ............ 11,150,489 15,047,016 
Net operating income.. 1,147,378 2,108,037 
Four months’ gross.... 45,038,526 59,392,981 
Net operating income.. 5,621,581 6,668,760 
Bangor & Aroostook. 
April SPOOR». <:20038060% 827,381 789,368 
Net operating income.. 368, 270,038 
Surplus after Rorges. . 302,511 204,862 
Four months’ gross.... 2,907,747 3,309,202 
Net operating neome.. 1,110,300 1,112,377 
Surplus after charges. . 856,210 861,443 
Boston & Maine 

April gross ............ 3,930,286 5,156,393 
Net operating income.. 655,342 906, 
Surplus after charges.. 92,282 352,230 
Four months’ gross.... 16,001,038 20,087,648 
Net operating mcome. . 2,324,155 3,354,141 
Surplus after charges.. 108,447 1,076,831 
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Central of New Jersey 


, 1931. 
April gross ............ 2,888,050 3,601,272 
Net operating income. . 463, 629,599 
Four months grees... 10,886,522 13,620,053 
Net operating income... 1,564,174 1,766,841 

Chicago, Burlington & Quincy 
April gross ............ 6,550,714 9,442,326 
Srplus after charges.. 26801 _1'139,233 
Surplus er c es... . 139, 
Four months’ oS... 27,813,036 38,508,965 
Net operating incame.. 3,797,771 7,504,819 
Surplus after charges.. 1,099,256 5,223,400 
Chicago & North Western 
April gross ............ 5,898,089 8,809,875 
Not operating deficit... 324,642 *104,071 
Four months .... 24,344,488 33,854,225 
Net operating deficit... 189,400 *1,825,771 
*Income. 
Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & North Western) 


April gross ............ 1,161,033 1,566,687 

Net operating deficit... 131,133 781 

Four months .... 4,794,570 6,182,224 

Net operating deficit... 314,287 71,869 
Chicage Great Western 

April gross ............ 1 aos. 209 1.670.000 


Net operating income. . 
Four months’ gross.... 
Net operating income.. 


Chicago, Rock Island & Pacific 


. 153,658 
5,315,573 6,475,514 
386.207 869,404 


wil groes ........ ... 5,718,934 8,427,168 
Net operating income. 222,166 861,379 
Deficit after charges 921, 229, 
Four months’ gross.... 24,392,719 33,448,397 
Net rating income.. 1,078,290 3,810,029 
Deficit after charges.. 3,512,401 467,571 


Chicago, Milwaukee St. Paul & Pacific 
April gross ........... 6,751,125 9,474,705 
Net operating deficit.. 217,374 *124,954 
Four months’ gross.... 27,953,386 37,222,578 
Net operating deficit. 210,198 *1,830,866 

*Income. 


Detroit, Toledo & lronton 
pw Pee eee 373,292 560, 190 
Net eperat income 42,645 92,378 
Four months pees. . 1,522,671 2,549,562 
Net operating income. . 157,555 629,010 
Delaware & Hudson Railread Corporation 
April gross ........... 2,257,529 2,696,104 
Net operating income. . 274,381 341,341 
Four months’ gross.... 8,192,470 10,535,548 
Net operating income.. 149, 200 797.714 


Erie System 
April gross ............ 6,303,916 7,880,866 
Net operating income. 427 949,906 
Four months’ gross.... 25,011,601 31,052,825 
Net operating income. 2,733, 4,334,069 


Florida East Coast 


April gross 731,397 986, 153 


Net operating income. 43.996 173,670 
Four months’ gross.. 3,618,123 4,688,928 
Net operating income 815,084 1,080,156 
Great Northern 
April gross ........ 4,194,929 5,841,572 
Net operating deficit... 287,046 *90, 897 
Four months’ gross. 16,234,772 23,377,968 
Net operating deficit. 1,611, *927 633 
*Income. 


Gulf Coast Lines (Missouri Pacific) 
April gross ....... , 853,853 1,369,861 
Net operating income. . 200,192 358,605 
Four months (om. 3,549,013 4,642,395 
Net operating income.. 738,717 839,455 

International-Great Northern 
(Missouri Pacific) 


April gross .«..... 874,062 1,957,685 
Net operating income 6,075 254,064 
Four months . .. 3,545,767 6,070,621 

eficit... 132,686  *691,742 


Net operating 
*Income. 
International Rallways of Central America 


April gross ..... sean 489,538 555,333 
Net operating income. 205,784 225,322 
Four months gress. ... 2,068,636 2,468,415 
Net operating income.. 927,423 1,107,304 


Lehigh Valley 
April gross . 3,818,478 4,740,874 
Net operating income. . 719,604 642,958 
Four months ans. ... 14,030,820 17,949,674 
Net operating income.. 1,362,160 1,871,983 
Minneapolis, St. Paul & Sault Ste. 
Marie System 
April gross .......... 1,894,850 2,514,635 
Net operating deficit... 88 27,481 
Deficit after changes... 670,463 611,753 
Four months’ =. . 6,835,000 9,518,504 
Net operating deficit... 1,307,858 . 
Deficit. after charges.. 3 882 2,717,333 
Minneapolis, St. Paul & Sault Ste. 
Marie System 
(Excluding Wisconsin Central) 
April loss after taxes 
447,616 357,027 


and ch |r aye 
Four months’ loss after 

taxes and charges. 2,485,833 1,304,668 
Minneapolis & St. Louis 


April gross ........... 630, 868,143 
Net operating deficit 61,163 *25,715 
Four months go. ... 2,565,428 3,363,506 

eficit.. 186,805 32,493 


Net operating 
*Income. 


Missouri-Kansas-Texas Lines 


April gross ........../.. 2,219,262 2,760,831 
Opera’ ng oapenete -««» 1,640,055 2,224,236 
Balance for interest.... 227,660 188,120 
Interest, including ad- 
ar bonds...... 405,248 405,714 
Ts wh cuskiahens 0-0 177,587 217,594 
Four months’ gross. 9,005,219 11,039,456 
Qporeting expenses..... 6,900,611 8,553,075 
Balance for interest.... 766,184 1,125,782 
Interest, including ad- 
ustment bonds....... 1,621,202 1,623,066 
et loss ....... hae 855,018 497,284 


Maine Central 


April gross ......... - 1,014,584 1,335,764 
Deficit after charges... 45,588 *37,935 
Four months’ gross.. 3,972,405 5,331,509 
Deficit after charges. . 272,480 *21,604 
*Surplus. 
Missouri Pacific 
Spat gross .......... . 5,636,112 8,140,251 
et operating income. . 527,618 1,455,924 
Four months’ gross... 23,874,120 32,676,253 
Net operating income. 305,628 5,616,223 








American Security News: 
Bond Redemptions 


Mobile & Ohio 
(Southern Railway) 
1932, 
Apeti IE. nick em awats 758,390 
et operati income. 


Four months £3. ... 2,758;526 
Net operating deficit... 198,974 
*Income. 


New York Central 


Apeth BOGS ......c.cess 24,837,712 33,679 


Net operating income. . 363,974 


2'801,601 
Four months’ gross... .106,171,265 133,011,198 
Net operating income.. 7,520,136 10,138,900 


New York, New Haven & Hartford 


Meh GOSS ..< 22000005. 6,707,192 
Net age | income.. 1,157,440 
*Net after charges..... 244,923 
Four months’ gross..... 27,681,779 
Net pesating income.. 4,594,813 
*Net after charges..... 1,069,281 


*Before guarantees on separately o 


properties. 
Norfolk & Western 


r” On, eee eee 4,721,522 
Net operating income.. 1,117,676 
Total income ......... 1,307,914 
Surplus after charges... 966,491 
Four months’ gross..... 20,595,294 
Net operating income... 4,266,244 
Total income ......... 4,740,540 
Surplus after charges.. 3,332,420 





Northern Pacific 


April gross ............. 3,805,917 
Net operating deficit... 106,383 
Four months’ gross... 14,315,051 
Net operating deficit... 1,480,625 
*Income. 
Pennsylvania 
OT CN as ccnccianedek 28,663,803 


Net operating income.. 135 


3.728, 
Four months’ gross. ....117,261,775 1 
2,958,998 


Net operating income.. 1 
Pere Marquette 


Apett I attain ae . 1,758,670 
et operating deficit. . 71,340 
Deficit after charges. 333, 

Four months’ gross.... 7,590,536 
Net operating income.. 183,274 
Deficit after charges... 810,716 


tIncome. 
Pittsburgh & Lake Erie 
(New York Central) 


April gross ............. 1,091,297 
Net operating income. . 163,060 
Four months’ gross.... 4,372,802 
Net operating income. 584,197 

Reading Company 
Apetl GTOGG ..... 00.000 4,898,404 
Net operating income. . 922, 
Four months’ gross.... 19,275,769 
Net operating income... 2,843,490 

Rutland 

(New York Central) 
BD GOO a 5.60060 0x08 334,665 
Net operating income. 46,391 
Four months S.... 1,316,533 
Net operating income.. 93,578 

Seaboard Air Line 
Apett OE va neacecaese 3,170,283 

et operating income. . 


381, 

Four months’ gross.... 12,523,819 

Net operating income. 852,296 
Southern Pacific 


Agel Breas ... 2.22.05. 11,793,915 
Net operating deficit.. 7,843 
Four months’ gross. 540 66, 


... 47,567, 
Net operating deficit... 915,254 


*Income. 
Seuthern Rallway Company 
yp’ Seeerereeree 6,454,698 
Net operating income. 325,345 
Four months’ gross.... 26,189,627 
Net operating income. 1,191,278 


Texas & Pacific 


April gross ....... aaa 1,760,232 
Net operating income.. 219, 
Deficit after charges. 103,724 
Four months’ gross.... 7,041, 
Net pues income. . . 
Deficit after charges. 464,672 
*Surplus. 
Union Pacific System 
April gross teccscense GD 
Net operating income. 544,570 
Four months’ gross.... 36,697, 
Net operating income.. 3,278,378 
Virginian 
Apetl green .......... ' 953,002 
Net operating income. 314,341 
Surplus after charges. . 73,200 
Four months’ gross.... 4,682,243 
Net operating income.. 1,878,833 
Surplus after charges. . 791,728 
Wabash 
PY eee 3,149,616 
Net operating deficit. 230, 
Four months Oss.... 12,921,068 
Net operating deficit... 575,694 
*Income. 
Western Maryland 
pT eee - 1,062,875 
et operating income.. 264,708 
Total income ......... 274,849 
Surplus after charges. . 5,433 
Four months’ gross.... 4,515,065 
Net operating income.. 1,186,917 
Total income ........ . 1,225,346 
Surplus after charges.. 145,191 
: Wheeling & Lake Erie 
April gross ............. 543,819 
Net operating deficit.. 99,901 
Four months’ gross.... 2,794;049 


Net operating income.. 
*Income. 


Western Pacific Railroad 
ere 828,903 
Net operating deficit... 32,511 
Four months fe ... 8,140,724 
Net operating deficit. . 424,168 
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Wisconsin Central 
1932. 1931. 
April loss after taxes 
and charges ......... 222,847 254,726 
Four months’ loss after 
taxes and charges.... 1,218,049 1,322,665 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. . 


ONDS and warrants of three mu- 
nicipalities were added last week 
to the list of securities called for 
payment this month before their matur- 
ity dates. The total for May is now 
$15,904,000, compared with $15,427,000 
in April, and $102,790,000 in May, 1931, 
at eens dates. 
Bonds called for payment in May be- 
fore their maturity dates are classified 

















as follows: 
RE ree ee Ss 
eee 54,000 
tate and municipal............... 9,091, 
area oka ace 1 ne 0.6 pico 
FR 375,000 
rr sin. «, tinh tee sae ge 
Adriatic, Mediterranean & Sicilian Railway, 


various of 3 per cent bonds (Series A to 
* called for payment at par on July 1, 

Alpine Montan Steel Corporation (addi- 
tional drawing), $13,500 of first (closed) 
7s, due March 1, 1955. 
at par on Sept. 1, 1932, at the New York 
Trust Compeny New York, or the Nie- 
deroesterreichsche Escompte - Gesell- 
schaft, Vienna. Numbers called: D48:; 
M792 lowest, M4647 highest. 

Arizona (State of), various of warrants, 

yment on May 20, 1932, at of- 
fice of the State Treasurer, Phoenix, 
Ariz. Numbers called: All warrants reg- 
istered up to and including Feb. 29, 1932. 

Bent County, Col., Bonds 7 and 8 ($100 de- 
nomination) of School District 18, dated 
June 1, 1917, called for payment at par on 
June 1, 1932, at office of the County 
Treasurer, Las Animas, Col. 

Boulder, Col., various of improvement 
bonds, called for payment at par on June 
9, 1932, at officer of the Director of Fin- 
ance and Recorder, Boulder, Col. 

Burns, yo., $4,000 of waterworks 6s, 
due June 1,’ 1947, called for ~ ye - at 

ar on June 1, 1932, at the Irving Trust 
ompany, New York. Nnmbers called: 
$500 denomination, 7-14, inclusive. 

Cascade County, Mont., various of improve- 
= ponds, called for payment at par on 

uly { 

Chevy Chase Club, $4,500 of first 5%s, due 
July 1, 1976, called for payment at ron 
July 1, 1932, at the American Security and 
Trust Co., Washington, D. C. Numbers 
called: denomination, 427: $1,000 de- 
nomination, 44, 159, 166, 263. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on May 31, 1932, at office of the Cit 
Treasurer and Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Company, 
New York. 

Deming, N. M., Bonds 24 and 25 of Pavin 
District 2, dated June 1, 1929, due 1939, 
called for payment at par on June 1, 1932. 

Finland Sw of), $125,000 of external 
5%s, due Feb. 1, 1958, called for ayment 
at par on Aug. 1, 1932, at the National 
City Bank, New York. Lowest and high- 
est numbers called: D27, D989; 16, 
M14477 


Grand Junction, Col., various of improve- 
ment bonds, called for ayment at par on 
June 11, 1932, at office of the City 
Treasurer. 

Hungarian Land Mostange Institute (Mag- 
yar Foldhitelintezet), $26,000 of 7%s, Series 
A and B, due May 1, 1961, called for pay- 
ment at par on Nov. 1, 1932, at the Guar- 
anty Trust Co., New York, or the Hun- 
garian Land Mortgage Institute, Bude- 

est. Lowest and highest numbers called: 
eries A, M202, M2725; Series B, BM154, 
BM2985. 


Jasper County, Mo., Bonds 9 and 10 , 
denomination) of Consolidated School Dis- 
trict 110, 54s, dated May 1, 1925, called 
for payment at y 1, 1932. 

Animas County, Col., Bond 51 of School 
District 1, dated July 1, 1910, called for 
payment at par on June 1, 1932, at office 
of the County Treasurer. 

Lehigh Valley Coal pampone (The), $76,000 
of first and refunding 5s, due Feb. 1, 1934, 
called for payment at it } on Aug. 1, 
1932, at the Fidelity-Philadelphia Trust 
Company, Philadelphia, or the First Na- 
tional Bank, New York. Numbers called: 
a DA23; MAS57 lowest, MA2981 high- 


Lincoln County, Col., various of warrants 
called for payment at par at office of 
the County Treasurer, Hugo, Col. 

Lincoln, Neb., entire issue of waterwork 5s, 
Due Jan. 1, 1933-1942, called for payment 
at par on July 1, 1932, at office of the 
City Treasurer. 

> ‘eb., $100,000 of electric light 
bonds. called for payment at par on July 
1, 1932, at office of the City Treasurer. 

Longview, Wash., Bonds 364-381, inclusive. 
of Local Improvement Distri¢ét 11, called 
for payment at par on May 27, 1932, at 
office of the City Treasurer. 


Meagher County, Mont. “(now Wheatlarfd 
County), Bond 4 of School District 21, 6s, 
dated May 15, 1915, called for 1 at 

r on May 15, 1932, at office of the 
county Treasurer, Harlowton, Mont. 

Mesa County, Col., Bond 8 of School Dis- 
trust 30, 6s, dated Oct. 1, 1915, called for 
payment at par on May 19, 1932, at office 
of the County Treasurer, Grand Junction, 

ol. 


saiensapelie Club, $6,000 of first 5s, due July 
, 1946, called a a at par on July 
1, 1933, at the First Minneapolis Trust 
Company, seepeapets, Minn. Numbers 
coltes : 2, D39, M94, M105, M122, M136, 


Nassio-Oscarshamn New Railway Company, 

Ltd., £4,955 of first 4 per cent bonds, 

called for payment ot pet on July 1, 1932, 
, London. 





at Hambros Bank, Ltd. 

National Mortgage Bank of Greece, £30,78U 
of sterling 7s, due Dec. 1, 1957, called for 
paymest at par on June 1, 1932, at Ham- 

ros Bank, Ltd., and Erlangers, Léd., 
London. 

Ohio Cities Telephone Company, entire is- 
sue of first convertible A 6s, due July 1, 
1945, called for payment at 105 on July 1, 
1932, at the Union Trust Co., Cleveland, 
Ohio. Conversion privilege expires July 
1, 1932. Bonds presented to the Central 
Republic Bank and Trust Company, Chi- 
cago. prior to July 1, 1932, will paid at 
105 and interest to date of presentation. 

Paris-Orleans Railroad Company (Com- 
po du Chemin de Fer de Paris a Or- 
jeans), 400,000 francs of foreign Series 6, 
due Dec. 1, 1956, called for payment at 

ar on June 1, 1932, at A. Iselin & Co., 
ew York. Numbers called: 1,000 francs 
denomination, 5551 lowest, highest. 
Coupons due June 1, 1932, should be col- 
lected in the usual manner, gazette in 
French francs x check on Paris or in 
United States dollars at the current rate 
of exchange for French francs on- the day 
of presentation. 


Puerto & Balneario Quintero Railway, 
£1,275 of 5s of 1925, due 1962, called for 
yment at par on March 31, 1932, at the 
nglo-South American Bank, Ltd., Lon- 
don. Lowest and highest numbers called: 
10s. denomination, 69, 796; £75 de- 
nomination, 79, 1,375. 

Putnam County, Mo., Bonds 7-10, inclu- 
sive ( denomination), of School Dis- 
trict 78, 5s, dated June 1, 1917, called for 
payment et par on June 1, 1932. 

Rumania (Kingdom of), £59,120 of 4 per 
cent external loan of 1922, due Dec. 1, 
1942 (sterling), called for payment at par 
on June 1, 1932, at Helbert, age & &o. 
London. Lowest and highest numbers 
called: Series A, £1,000 denomination, 058, 
308; Series B, £500 denomination, 0069, 
0986: Series C £100 denomination, 00032, 
14973; Serics D, £50 denomination, 0013, 
2397; Series E, £20 denomination, 0091, 
2997. Bonds must be left three clear days 
for examination. 

Routt County, Col., various of school and 
county warrants, called for yment at 
par on June 3 and June 10, 1932, at office 
of the County Treasurer, Steamboat 
Springs, Col. 

Saxony (Free State of), £8,740 of sterlin 
6s, due — 1, 1952, called for payment a 
ar on July 1, 1932, at Hambros Bank, 

td., London. Lowest and highest num- 
bers called: £20 denomination, A52, A1959; 
£100 denomination, B2069, B7320; £500 de- 
nomination, 364, 7627. 

Seattle, Wash., various of local improve- 
ment bonds,, calleq for payment at par on 
various dates between ay 20 and ‘Tone 3 
1932, at office of the City Treasurer. 

Seine (Department of), £31,400 of 7 per cent 
Aerting loan of 1922, due Jan. 1, 1952, 
called for Payment at par on July 1, 1932 
at Helbert, agg & Co., London. 
pokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
June 15, 1932, at office of the City Trea- 
surer, S kane, Wash. 

Spokane County, Wash., various of war- 
rants called for omy, at par on May 
26, 1932, at office of the City Treasurer. 

Summit County, Utah, Bonds of 29 and 30 
of South Hi School 5%s, dated June 1, 
1914, called for payment at par on June 1, 
a at the Kamas State Bank, Kamas, 

ah. 

Tacoma, Wash., Bonds 25-31, inclusive, of 
Local Improvement District 1,395, called 
for payment at par on May 14, 1932, at 
office of the City Treasurer. 

Trask Timber Co., $30,000 of first 6s, due 
Dec. 15, 1936, called for payment at 102 on 
June 15, 1932, at the Detroit Trust Com- 
pany, Detroit. Numbers called: $1,000 do- 
nomination, 21-51, inclusive. 

Underwriters Building Company, Bonds 29, 

’ 69, 112, 179, 241 and 246 of first 

5%s, due July 1, 1950, called for payment 
at par on July 1, 1932, at the Chase Na- 
tional Bank, New York. 

Union Electric Light and Power Company 
(Illinois), $125, of first A 5%s, due Jan. 
1, 1954, called for payment at par on July 
1, 1932, at the Chase National Bank, New 
York. Lowest and highest numbers 


Upper Austria (Province of), $92,500 of ex- 
ernal secured 7s, due June 1, 1945, called 
for payment at par at the New York 
Trust Company, New York. These funds 
were not received in time to give the no- 
tice of redemption prior to June 1, 1932; 
trustee therefore will pay these bonds on 
and after June 1, 1932, at par, with in« 
terest to date of presentation, but not 
later than Dec. 1, 1932. Lowest and high- 
est numbers called: D3, D315; ‘ 

-M4765. Coupons due June 1, 1932, may be 
collected in the usual manner. 

Weld County, Col., various of warrants, 
called for payment at par on June 5, 1932, 
at ee of the County Treasurer, Gree- 
ey, Col. 

Whatcom County, Wash., various of war- 
rants, called er ower: at par on April 
15 and May 20, 1932, at office of the Coun- 
ty Treasurer, Bellingham, Wash. 

Yakima County, Wash., various of bonds 
and warrants, called for payment at par 
on May 23, 1932, at office of the County 
Treasurer, Yakima, Wash. 

Yokohama (City of), £23,920 of 5 per cent 
nesting loan of 1909, due July 5, 1954, 
called for payment at par on July 5, 1932, 
at the Yokohama Specie Bank, Ltd., Lon- 

on. 
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NTARIO’S mineral out- 
put in the first quar- 
ter of 1932 was valued 
at $15,694,581, com- 
pared with $18,453,508 
in the first quarter of 
1931. The Ontario De- 

ad Zam partment of Mines re- 
CfA \' Xp ported the decline was 
14.9 per cent, which, according to the 
report, “was a creditable record com- 
pared with many other industries.” Pro- 
duction of both gold and silver was in- 
creased. 

No domestic iron ore was charged to 
Ontario blast furnaces in the period. 
From a total-of 64,672 long tons smelted, 
38,801 long tons of pig iron were pro- 
duced. The total steel output was 72,- 
974 long tons. 

Following is a comparative table in 
values: 





——Value.——, 





Product. 1931. 1932. 
isis tckia'a la aieaiove $9,998,570 $11,228,697 
NN i oe eae ie al 589,768 605,484 
Copper, converter and 

ERS 2,832,869 998,192 
*Copper in matte ex- 
ge IP EE Ae 142,432 277,224 
*Nickel in matte ex- 
aored fadconieskewee ses 2,258,420 995,188 
SEE. nine Adwhaiss0 155,288 119,273 
Nickel oxide ....... 242,259 97,642 
Nickel, metallic 2,206,658 1,382,695 

pig and in con- 

"eres 25,296 180 
EE idles) kon neocon 60 Se 0 woduns 





0 CE Tee $18,453,508 $15,694,581 
*Copper and nickel content of matte valued 
at 8c. and 18c., respectively, in 1931, and 4c. 
and 18c. in 1932. 
tCobalt (metal and metal content of ox- 
ides, salts, ores and residues marketed). 


A shareholders’ protective committee 
has been formed in Crown Reserve Con- 
solidated Mines, Ltd., and shareholders 
have been notified of a special general 
meeting to be held in Toronto on June 2 
to consider the bankruptcy petition pre- 
sented on behalf of the company’s solici- 
tors. Other matters will be election of 
directors, consideration of ways and 
means of raising money for the com- 
pany and consideration of the judgment 
of Jan. 11 last. 

Asserting it holds not less than one- 
tenth of Crown Reserve shares, the pro- 
tective committee is composed of N. 
Vale, F. Wolfe, R. W. McKay and George 
A. Mackay. N. Vale, as secretary, has 
issued a notice to shareholders under the 
caption “Warning.” The circular says 
that without notifying the shareholders 
the company’s secretary and solicitor, 
W. B. McPherson, has filed a petition in 
bankruptcy for an untaxed bill of $550. 

Further allegations are that engi- 
neers’ reports show $1,350,000 gold 
blocked out in the Crown Reserve mine; 
that 80,000 shares of the company have 
been disposed of since the mine closed 
down; that information is that the com- 
pany had goods and chattels on the prop- 
erty appraised at $125,000, and the com- 
pany now has no money to call a share- 
holders’ meeting or to pay certain small 
creditors. The committee wants to know 
what has become of the money. 

When questioned, Mr. McPherson, 
company secretary and solicitor, said a 
sheriff’s sale of the property had been 
advertised because of debts, and in order 
to protect assets he had filed a petition 
in bankruptcy, with Russell R. Grant, 
Toronto, appointed as trustee. The com- 
pany’s payment had not been made as 
contemplated by order of the court. 

“The petition was simply filed to put 
the affairs of the company in the hands 
of the court, rather than have them torn 
apart by judgments,” he said. 

Ore receipts at the Trail (B. C.) smelt- 
er of the Consolidated Mining and Smelt- 
ing Company from May 8 to 14, inclu- 
sive, and from Jan. 1, 1932, to date, in 
tons, were: 





Year to 
ay 8-14. Date. 
Company's mines .........- ,078 168, 
Other, mines ..........-.-+-. 339 v 
Dc ccncsckecussenquses 7,417 174,067 


Atlantic Sugar Refineries 

A special meeting of shareholders of 
Atlantic Sugar Refineries, Ltd., has been 
called for June 10 in Montreal, at which 
security holders will be asked to pass on 
a plan whereby the company would be 
taken over by General Sugar Refineries, 
Ltd., a new company, it is announced. 

The announcement says that the board 
of directors of the new company, Gen- 


eral Sugar, would consist of nine mem- 
bers, with the following now in office: 
P. R. Gardiner, Toronto, president; S. A. 
Hayden, Toronto, secretary-treasurer, 
and T. J. Dillon, New York; D. H. Mc- 
Dougall, New York, and L. N. Dupuis, 
Montreal, directors. The proposal is out- 
lined in a letter sent to shareholders by 
Lewis J. Seidensticker, president of At- 
lantic Sugar. 

Each preferred shareholder would re- 
ceive one “A” 7 per cent preferred share 
of General Sugar and $82 in principal 
amount of ten-year debenture stock of 
General Sugar, bearing 5 per cent inter- 
est, for each preferred share of Atlantic 
Sugar. Common stockholders would re- 
ceive $30 in cash for each share. 


Bank of Montreal 


The Bank of Montreal in its statement 
of the affairs of the bank as at April 
30 shows total assets of $748,612,481, 
compared with $786,897,706 a year ago. 
Of this amount quickly available assets 
are $385,483,225, equal to 57.34 per cent 
of all liabilities to the public. 

Included among these liquid assets is 
cash in vaults and in central gold re- 
serves amounting to $78,491,119, equal to 
11.67 per cent of public liabilities. 

The most important change in liquid 
assets is represented by an increase in 
government and other bonds and deben- 
tures to a total of $228,901,146. In- 
cluded among them are Dominion and 
Provincial government securities of a 
value of $174,730,246, up from $149,229,- 
626 a year ago. Call loans outside of 
Canada are $20,262,324 and are secured 
by bonds, stocks, and other negotiable 
securities. 

Call loans in Canada secured by bonds 
and stocks of greater value at current 
quotations than the loans stand at $5,645,- 
610, as compared with $11,347,487 at the 
same date last year. 

The total of current loans made to 
manufacturers, farmers, merchants and 
others is reported at $336,572,388. Total 
deposits are reported at $626,701,081. 

Total assets of $748,612,481 are avail- 
able to meet payment of liabilities to the 
public of $672,310,882, which leaves an 
excess of assets over these liabilities of 
$76,301,599, - 

The profits for the six months amount- 
ed to $2,589,292, as compared with $2,771,- 
753 for the corresponding period last 
year. The profits were distributed as 
follows: Dividends, $2,160,000; provision 
for taxes Dominion Government, $228,- 
316, and reservation for bank premises, 
$100,000, leaving a balance of $100,976. 
This when added to the balance carried 
forward at the end of the fiscal year 
brought the total at the credit of profit 
and loss to $1,204,403. 


Canadian Hydro-Electric Corporation, Ltd. 

The Canadian Hydro-Electric Corpora- 
tion, Ltd., and subsidiary companies, in- 
cluding the Gatineau Power Company, 
report that consolidated net revenue in 
1931, after deducting all prior charges, 
amounted to $2,305,546, equivalent to 
$18.44 per share on the corporation’s 5 
per cent first preferred stock, or more 
than three times dividend requirements. 
This compares with earnings of $15.40 
per share in 1930 and $7.94 in 1929. 

Comparative consolidated profit and 
loss statements are as follows: 

1931. 1930. 

Gross revenue, inc. other 

income 
Profit on exchange....... 
Net before interest and 

depreciation ............ 7,850,669 7,205,750 
Int., amort. or disc, pfd. 

divs. of subsidiaries.... 4,951,000 4,617,043 
Depreciation and amort. 
storage works 594,123 663,776 
lance available for div- 
idends of Canadian Hy- 
dro-Elec. Corp., Ltd..... 2,305,546 1,924,931 


The 1931 earnings include a profit of 
$114,232 on exchange. Power contract 
revenues include income in United States 
funds which is sufficient to cover over 
80 per cent of the entire annual interest 
payable in United States funds on out- 
standing funded debt. The corporation, 
moreover, had a credit balance with In- 
ternational Paper and Power Company 
at the time when United States funds 
went to a premium. The balance of this 
credit, which is being repaid by Interna- 
tional Paper and Power Company in 
United States funds and is being used to 
meet such interest payments, amounted 
on Dec. 31, 1931, to $2,372,840. To date, 
therefore, the premium on United States 


Be 





funds has resulted in a small profit 
which will continue until this credit has 
been exhausted. 

Regular quarterly dividends on the 6 
per cent cumulative first preferred stock 
totaling $750,000 were paid during the 
year. For 1931, after payment of the 
first preferred dividends, the net balance 
of earnings carried to surplus amounted 
to $1,555,546, bringing total surplus up 
to $9,703,742, from which the directors 
appropriated $1,001,000 for payment, at 
the close of the year, of dividends on the 
second preferred and common stocks. 

The corporation and its subsidiaries 
continue free of all indebtedness to 
banks. 

The annual report this year includes 
copies of the audited consolidated bal- 
ance sheet and profit and loss and sur- 
plus statement of the Gatineau Power 
Company, the corporation’s principal 
subsidiary. This statement shows con- 
solidated net revenue before interest, 
depreciation and dividends of $7,659,405, 
as compared with $6,818,900 last year. 
The 1931 figure is 2.16 times the interest 
requirements on the company’s first 
mortgage bonds and prior liens and is 
over 1.6 times the total interest require- 
ments on all outstanding bonds, prior 
liens and debentures. 

A further increase in deliveries on pri- 
mary power contracts and to retail con- 
sumers took place during the year, the 
total rising from 454,440 horsepower to 
472,491 horsepower. Increases scheduled 
under present contracts will raise such 
deliveries to an ultimate minimum of 
549,963 horsepower. The present max- 
imum demand from retail customers of 
16,631 horsepower is included in these 
figures. 


Canadian National Railways 

A reduction in operating expenses of 
$3,543,821, which more than offset the 
decrease in gross revenues for the month 
of April, 1932, is shown in the monthly 
operating figures for that month issued 
by Canadian National Railways. The net 
revenue of $1,067,970 for April, 1932, 
shows an increase of $173,080 over the 
net revenue for April, 1931, and also an 
increase of $509,366 over the net revenue 
for March, 1932. The operating ratio of 
the Canadian National System, excluding 
Eastern lines, in April, 1932, was 91 per 
cent, as against 94.13 per cent in the 
same month of 1931. 

Gross revenues of the system, exclud- 
ing Eastern lines, in April, 1932, were 
$11,863,038, a decrease of $3,370,741 from 
those of the same month of 1931. Oper- 
ating expenses were $10,795,067 in April, 
1932, a saving of $3,543,821 from the 
operating expenses of April, 1931. Net 
revenue for the month of April, 1932, 
was $1,067,970, an increase of $173,080 
over the net of April, 1931, and an in- 
= of $509,366 over the net of March, 


For the four months’ period from Jan. 


1 gross revenues were $46,064,388, a de- 
crease of $11,370,381 as compared with 
the corresponding period of 1931. Oper- 
ating expenses were $45,615,364, a reduc- 
tion of $10,826,053 as compared with the 
four months of 1931, and net revenue was 
$449,023, a decrease of $544,327 from the 
net of the corresponding period of last 
year. 


Canadian Pacific Railway 

Net earnings of the Canadian Pacific 
Railway for April were $918,483, a de- 
cline of $428,556 from the net for the 
same month of last year, according to the 
statement issued by the company. Gross 
earnings of $9,511,186 were $2,742,974 
lower than the total a year ago, and the 
reduction in expenses, although substan- 
tial, was insufficient to offset the gross 
decline. 

For the four months ended with April, 
gross earnings were $38,031,142, a reduc- 
tion of $9,251,029 from the same period 
in 1931. Expenses for the four months at 
$35,095,244 show a reduction of $8,374,- 
641, leaving net earnings at $2,935,858. 


McIntyre-Porcupine Mines 


A committee of stockholders of the 
McIntyre-Porcupine Mines, Ltd., is being 
organized to demand an increased divi- 
dend rate at the annual meeting in 
Toronto on June 29. The rate is $1 
annually, while earnings are $3 a share 
annually, the committee contends. 

The committee, whose office is at 51 
King Street West, Toronto, Ont., has 
sent a circular letter to shareholders set- 
ting forth its plans and requesting the 
withholding of proxies until the com- 
mittee has presented its case. 


Price Brothers & Co. 


Price Brothers & Co., Ltd., paper man- 
ufacturers, reported for the fiscal year 
ended on Feb. 29 an operating loss of 
$583,769, which contrasts with an oper- 
ating profit of $3,308,954 in the previous 
year and one of $3,332,798 in the 1929-30 
year. Net profit from investments and 
adjustments from prior years was $401,- 
392 before depreciation, bond interest 
and other charges. 

After providing $787,564 for deprecia- 
tion and depletion, a debit balance of 
$386,282 was shown before bond interest, 
which totaled $679,885. Preferred divi- 
dends of $419,393 and common dividends 
of $533,540 were paid, making the debit 
balance $2,019,100. After writing down 
inventories $608,066, the deficit was 
$2,627,165, reducing the profit and loss 
balance from $2,802,421 to $175,255 in 
the year. 

Working capital, including marketable 
securities valued at $1,156,712 on Feb. 
29, was $1,249,959, against $4,575,686 the 
year before and $5,196,333 in the 1929-30 
year. The balance sheet shows that 
$2,671,465 was realized from investments 
on Feb. 28, reducing the investment 
account to $2,559,460. 
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1O N D O N—The stock 31, 1931, shows gross earnings of £2,937,- 
kets re i " 173, comparing with £4,670,881 in 1930. 
oo on ete ce LISTED FOREIGN BONDS Drilling, production and field expenses 
: y $ were £1,037,051, office expenses, charges, 
business wes still The par value of listed foreign bonds sold in the New York market for income taxes, &c., were £688,687 and de- 
slack. British Gov- the week ended May 28, 1932, and for the year 1932 to date, together with preciation £514,311, leaving net profit 
ernment funds started comparative figures for the same week in 1931, was as follows: of re oe fy grag tg with Pee 
dull, then rallied and N. ¥. Stock Exchange N. ¥. Curb ES S See me preseng 
. = ie: 4 year. Balance brought forward from 
became strong. Indus- BG WOOK 20... cccccccccsccesccecscces $14,960,500 $1,501,000 previous year was £178,097, making a 
trials were quiet and ; benno week eee TTT Tere ere peg nee oes total carry forward of £875,221. | 
prices generally lower in the absence of ing > 1931 6... ee ee eee eee e eens onpainane os tetas The directors recommend that a divi- 
support. tC RNEE 30,293,000 | ‘end of 10 per cent, less income tax, be 
The international stocks failed to ; paid on the preference and ordinary 
maintain early improvement and busi- 10 Foreign Government Bonds shares, absorbing £719,737, leaving a bal- 
ness was quiet with Wall Street closed. Range for High. Low. ance of £155,484 to be carried forward to | 
Oils weakened, the outcome of the New Week ended May 28, 1932 .............. 85.55 84.86 next year’s account. Outstanding stock 
York negotiatjons is being viewed as EE. 75d a0 cade Gekahidvinws sons 88.21 83.79 on Dec. 31 last amounted to 999,665 of 
doubtful. Losses were general in rubber, 7 per cent non-cumulative participating 
with trading lifeless. In the mining FOREIGN GOVERNMENT SECURITIES preference stock and 6,197,709 ordinary 
group, Great Boulders continued in de- Last Week. Previous Week. Year to Date Same Week 1931. shares, both £1 par value. 
mand. : British 5s ............101%-101% 10154-101% 103%- 957% 10234-1021 as ity ec : 
The stock markets continued irregular British con. 2%4s ...... or aon 6514- 6434 65%4- 54%, 60%/- sos Utilities Power and Light Corporation 
on Tuesday. British Government funds British 4%4s ........... 101% 101% 102%- 93 10134-101% Financing just completed by two of its 
continued to receive support, with more French rentes (in Paris) 73.20-72.80 73.70-72.80 79.70-72.80 89.40-89.10 English subsidiaries improved the con- 
foreign buying in progress, but the gen- French W. L. (in Paris) 96.30-96.00 96.30-95.30 102.50-95.00 102.60-102.40 solidated current position of the Utilities 
eral tendency was dull. Industrials again Power and Light Corporation by £3,960,- 


were subjected to forced liquidation. One 
of the few bright spots were German is- 
sues, which recovered sharply. Market 
opinion is that a change in the govern- 
ment of Germany may be all to the good. 

Cables and Wireless was adversely af- 
fected by renewed liquidation growing 
out of uncertainty over the company’s 
coming report. Imperial Chemical and 
Dunlop were lower. Textiles were uncer- 
tain, Courtaulds losing ground. 

The international stocks were weak at 
the outset, but recovered, with Hydroelec- 
tric improving. Rubbers were slightly 
easier. Oils were uncertain, Anglo-Per- 
sian declining further on fears for the 
company’s dividend. Mining stocks were 
easier. Westralians were depressed on 
profit-taking. Chartered was firm in the 
Rhodesians. 

The severity of last week’s fall in the 
more speculative securities is evidenced 
by the fact that The Financial News in- 
dex of the average price for thirty in- 
dustrial shares, based on the average of 
1928 as 100, fell this week to a new low 
record of 52.8. This compares with a pre- 
vious low record of 53.1 at the date 
when gold payments were suspended last 
September. 

A month ago the average was 58; at 
the end of 1931 it was 59.1. 
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Although the volume of trading did Mines de Lens........... teeeeeee 400 — 10 serving Southwest England and the on May 31: 
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verse the better trend of the market. 
The German Government’s fall had been 
expected for several days and caused 
no surprise in Paris. 

The trend of prices was higher on the 
Bourse on Tuesday. The month-end 
liquidations were carried out under 
favorable conditions and were followed 
by a buying movement. Rio Tinto, Royal 
Dutch and several electrical stocks were 
the only exceptions to the general up- 
ward movement in quotations. Bank of 
France shares and Suez Canal made ap- 
preciable gains. 

The Bourse continued indifferent to 
the political crisis in Germany. 

The trend of the Bourse last week was 
highly unfavorable. It appeared to indi- 
cate that pessimism so far prevails in 
the mind of the general public as to 
make all events appear to them in a 
most unfavorable light. Investors are 
not buying; some of them are selling and 
thus encouraging the bear speculators. 

The discouragement reigning on the 
Bourse has moreover been increased by 
the course of events in America. Last 
week every one was impressed with the 
extraordinary fall in New York prices, 
even for the best securities. The dis- 
position is to ascribe the abnormal fall 
in bonds to forced sales. 


to leading stocks, notably I. G. Farben 
and Siemens & Halske. Bonds con- 
tinued weak. 

Fear of inflation characterized Tues- 
day’s session of the Boerse, as indicated 
by a typical rise in stocks and weakness 
in bonds. The board advances in stocks 
of 4 to 6 per cent were reminiscent of 
the best pre-depression days. Foreign 
orders as well as the reappearance of the 
public in the market precipitated the 
sharp rise. There is conviction in some 
quarters that the boom is partly due to 
the hope that the government may man- 
age to improve business. Confirmation 
of this hope was seen in the fact that 
the advance continued when it was 
learned that Dr. Luther, president of the 
Reichsbank, who is known as opposing 
any inflationary measures, does not think 
of resigning. 

The level of stocks changed little for 
last week. The market opened on Mon- 
day with a general decline, due to politi- 
cal uncertainty and foreign selling. 
Later it recovered, with active trading 
in textile and rayons and firmness in 
shipping shares on the announcement 
that the North German Lloyd and the 
Hamburg-American would reduce capi- 


tal in the ratio of 3 to 1 instead of the 


expected 10 to 3. 


000, which the corporation calculates at 
$19,272,340 on the basis of the gold 
parity, according to an announcement 
just made. P 

The financing consisted of the sale at 
93 of £1,800,000 of 5 per cent debentures 
of the Shropshire, Worcestershire and 
Staffordshire Electric Power Company, 
proceeds of which were used to retire all 
that company’s bank loans and to pro- 
vide funds to liquidate commitments for 
extensions as they came due; and the 
sale at 95% of £1,000,000 of the 5 per 
cent debentures and at 105 of £1,250,000 
of the 6 per cent preference stock of the 
Edmundson’s Electricity Corporation, the 
proceeds of which will be used to pay off 
bank loans and an _ indebtedness of 
£2,000,000 to the Greater London and 
Counties Trust, Ltd. The last-named 
company will in turn apply the funds 
against its igdebtedness to the Utilities 
Power and Light Corporation. 








Italy 
The following are prices of important 
Italian shares on May 31, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





‘ Pe- Pay- Hidrs. of 


Company. Rate. x able. Record 
Affiliated Prod ....... 13 1-3¢ July 1 June 17 
Allied Chem & D pt: sts @ July 1 June 10 
Am Bank Note pf......... T5e July 1 June 10 
American Can pf....... $1.75 July 1 June 16 
Am Drug Fire Ins........ $3 Mar. 1 Feb. 9 
Am Factors, Ltd.......... 10¢ June 10 May 31 
Am Hardware ............ 50c July 1 June 18 
TP EE 66 cnccaciaccia 50c July 1 rrr 

ear 50c ma © _ sevens 
Am Nat Finan pf......... 60c June 15 June 1 
Am Royalty Co........... ye June 1 May 18 


Am Safety Razor......... T5c 
Am ee Dre eveceee “ 
> BAB. 200 





64% pt 
Bing’ton G W 


64% pf. # i 
% PI . 
~~ a (Sidney) & 
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Cimakenhoesea4 1.75 July 1 June 15 
Blk & Clawson ae $1.50 , [eae 
Te BO, Be cccvccseccqacs $1 July 31 July 15 
RRR ae 50c July 1 June 19 
Borg Warner 7% pf...... $1.75 July 1 June 15 
Brazilian Traction. a 
& Power, Ltd., pf... .$1.50 July 2 June 15 
British-American Oil ..... 20c July 2 June 14 
British Col Pwr, A...... : July 15 June 30 
Buff, Niag & E P pf..... 40c July 1 June 15 
Do $5 ist pf........... Aug. 1 July 15 
Byers (A M) Bo... 1.75 Aug. 1 July 15 
Budd Rity Corp stk tr ctfs.$2 June 1 May 27 
Ca! Elec Genera July 1 June 6 
Can Northern Power..... 20c .. July 25 June 30 
tt § Perey $1.75 .. July 25 June 30 
Can Car " eee 44c Q July 9 June 25 
Cen Manhat Prop, A...... 54c Q June 1 May, 21 
Chi Dock & Canal......$1.25 Q June 1 May 26 
City & Sub Homes........ S June 4 June i 
Cleveland Railway .....$1.50 Q July 1 ...... 
Do ctfs of dep........ t § & 2 Rereee 
Comm’! Nat Bk & Tr...... $2 Q July 1 June l5 
Commercial Solvents ..... 15c Q June 30 June 4 
Com Cred 64% pf..... $1.624% Q June 30 June 10 
CS, SO eeerrrerrr oe Q June 30 June 10 
Do 8% “" A EE Q June 30 June 10 
OO ORCS 75c Q@ June 30 June 10 
Com’ x Lou Co pf. * 75 Q June 1 May 20 
Com’weailth Util, A... 25c Q June 30 June 15 
Do B Q June 30 June 15 
Q July 1 Junel5 
Q July 1 Junel5 
Q Sep. 1 Aug. 15 
bear shs....... A — fe .. Samew co see 
Do Amer dep rec for A 
bear shs -40.891 fr .. Junel1é June 9 
rn. Hispano- Amer 
A .30 pesetas .. June 1 
“~< ,act ee «0 GUD BF iuwnene 
Do C .......-30 pesetas .. June 1 
SS eee — June 1 
(anes 6 pesetas .. June 1....... 
Do Aa dep ‘ree for 
apnea Kae &eee fr June 7 May 31 
Conn "River NN Mince wae $3 June 1 May i6 
Cons Laundries ........ an July 1 June 15 
Brrr rer $1.8 Aug. 1 July 15 
Cons Gas N ¥ pf ‘eeeeen $1.2: Aug. 1 June 30 
Come EAs O68... seccece $1.75 June 1 May 27 
Cont! hg * Elec. . -$1.10 July 1 June 13 
We UE BE, ccc wesccecese 1.75 July 1 June 13 
Contl Gin’ Go Oy 65% 650 $1.50 July 1 June 25 
Crowell Publish ....... ina June 24 June 14 
Crown Will Pap ist pf..... $1 July 1 June 13 
De Long Hook & Eye.....50c July 1 June 20 
Devoe & R ist pf....... $1.75 July 1 June 20 
Do reese -75 July 1 June 20 
Diamond Patate beset te 
pf -$1.62% July 15 June 29 
De Vilbiss Co. >a aeee Apr. 15 Mar. 31 
DE, 60 08scaeseke* ues 17T%c Apr. 15 Mar. 31 
Dominion & Anglo Inv 
SM censteevnanseuss 1.25 June 1 May 16 
Dominion Bk of Can..... $3 July 2 June 20 
Dominion Glass ....... . $1.25 July 2 June 15 
= Pee July 2 June 15 
Dominion Stores ......... 30¢ July 1 June 15 
Draper Cor ° July 1 ay 28 
EG®& July 1 June 15 
Do 6% p July 1 Junei15 
East Malleable Iro: June 10 May 24 
Elec Con & July 1 June 20 
Elec July 1 June 10 
Do cum July 1 June 10 
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PREP RN e July 15 July 1 
Fairfield Trust Co (Fair- 
field, Conn) ...... 


Farmers ‘Trust (Cartiste, 
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MP enncsbonesaee . May 25 May 24 
Famous Players, Can..... 50c 25 June 2 
Filene's hag | ae pf. ..$1. 62% July 1 June 20 
First Hidg 6% pf........ 1 June 1 May 20 
First Nat Bk By cca -$1 June 1 May 24 
Fidelity Invest Assoc....... $1 June 1 May 25 
Gen Elec (spec stk +onen 15¢ July 25 June 24 
GG&E $6 pf A. June 15 June 3 

Do $6 pf B June 15 June 3 
|, & FF aes July 1 June 3 
Do 8% pf A July 1 June 3 
Gen Rail Sig pf......... July 1 June 10 
Glens Falls I July 1 June 15 
Globe Disc & Fin pf June 15 May 31 
Gold Dust pf. June 30 June 17 
Geldblatt Bros .... July 1 June 10 
Great Western 

(Cal) 7% .... July 1 June 6 
EE 6c ban aababare July 1 June 6 
Gt Western Suf =. . July 2 June15 
Gray Processes ... S0e July 1 June 15 
Greenw W & G s pf.. . $1.50 July 1 June 20 
Guar Co of No Am...... $1.50 July 15 June 30 

— Water Cl A 
Rhee ckensde dee seem 43 June 30 June 16 
Halifax Fire Ins (N 8). July 2 June 10 
June 1 May 20 


Harrisburg Trust (Pa). "$10 
Pub 43 


° i) a 
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Hearst Cons Pub........ c June 15 June 1 
 ¥ Farerer 43% c June 15 June 1 
Helme fone Wiecseca $1. July 1 June 10 
iments $1.75 July 1 June 10 
frottinger | Cons Gold M..... 5c June 16 June 2 
Indianap one pf..$1. my July 1 June 5 
Do hg Md coeceeenebeens $1 July 1 June 5 
Irving Frust .......-scese July 1 June 6 
Inter Silver pf...........- $1 July 1 June 14 
Jefferson Bk = lows). ~- 50 June 1 May 25 
Johnson-St & 
OT reer June 1 May 25 








DIVIDEND. 
E. 1. DU PONT DE NEMOURS & CO. 
eee Delaware, May 16, 1932. 

The Board of D ors has this day declared a 
dividend of $0.75. ro “onare on the outstanding 
$20.00 par value Common Stock of this Company, 
payable on June 15, 1932 to stockholders of record 
at the close of business on May 25, 1932; also 
dividend of $1.50 a share on the outstanding 
deventure stock of this Company, payable on 
Juiy 25, 1932 to stockholders of record at the 
“i s* of business on July 9, 1932. 
CHARLES COPELAND. Secretary. 








Pe- Pay- Hidrs. of 
rd. 


Company. Rate. riod. able. Reco! 
Jones (J Edw) Roy Tr, A 
pare ft Ms.0.6:9:6.0-4. i 21 


May 25 Apr. 30 
M . 30 








we 

Q June 30 June 10 
GS pences June 15 
Q July 1 June l4 
Q Junel13 June 4 
Q Junel0 May 26 
.. June 10 May 26 
Q July 1 Junel5 
8 July 1 Junei15 
July 1 June 13 
we Q Sep. 1 Aug. 31 
c Q@ Dec. 1 Nov. 30 
Q July 1 June 10 
Q June 1 May 25 

Q June 1 y 
Pp Q June 1 May 20 
Midvale Co of Del "$1 Q July 1 Junei8 
Mitchell (J 8) & Co pf..$1.75 Q July 2 June 16 
Monsanto Chem Wks....314%c Q July 1 June 10 
Mon W Pa P S 7% pf. -43%c Q July 1 June 15 
pea et i Peer Q June 1 May 21 
Morris & Essex R R....$1.75 .. July 1 June 6 
Nassan & Suf Lt pf....$1.75 Q July 1 June 16 
Nat — bosdece 40c Q July 1 June 15 
Pukds Ca eese ve c46eg 44c Q July 2 Junel5 
Nat Bist i re ee Q July 1 June 21 
Nat Finance co of Am...1 .. July 1 June id 
D ethepassecderesaae Q July 1 June 10 
a errr $1.25 Q June 30 June 17 
rar Q Aug. 1 July 22 
Nat Weaving TX na e -$1. 15 osesan June 30 
N Eng &eE A Q July 1 May 31 
New Mens Pow i= Serr Q July 11 June 30 
$1.50 Q July 1 June 10 
= Q July 1 June 10 
S July 1 Junei5 
8 July 1 June 15 
Q July 1 Junel15 
Q July 1 Junel5 
Q July 1 Juneil5 
Q July 15 June 20 
Q Oct. 1 Sep. 16 
Q Jan. 3 Dec. 16 
Q July 1 Junels 
Q July 1 Junel5 
-. June 30 June 25 
July 25 June 30 

Do pf July 25 June 30 
Northland oo; ind L, 

Inc, $6.50 : 1 m+ a — Q July 1 June 20 
Nova Scotia Q July 1 June 18 
Pacific Ay Gio). naeee wil 35¢ Q July 1 June 15 
Parke, Davis apr 25c Q June 30 June 18 
Peerless Woolen Mills a Fy pf. 

— S June 1 May a8 
Peterbofough R R....... $1.75 S Oct. 1 Sep. 

| SER ep: $1.75 S Apr. 1 Mar. 3 

—s RE 60c Q June 30 June 20 
i. aie Q June 30 June 20 
Penn C Lt f P $5 pf....$1.25 Q July 1 June 10 

Sf} errr S Q July 1 June 10 
Penn Wat y Ps ciccvsesen 7c Q July 1 June 15 
Perfect Circle ............ Q July 1 June i8 
Pitts, McKees & Yough R R. 

S July 1 June 15 

Plant Real Co pf... M June 1 May 25 
a one ons Se.» Q July 1 June is 
cae ad Q Junel15 June 4 

pup Nat Bx & Tr Q July 1 June 20 
P Ser of C 7% pf. M July 1 June 15 

BY MD Bins cccéescncncess M July 1 June 15 

OU. re M July 1 June 15 
Pure = rs Se Q July 1 June 10 

BPO BP Bh oc acccsccccses Q July 1 June 10 

Do Suae a Phitmasanedaen .. July 1 June 10 








Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
Queens Bor Gas & Elec 6% pf 

$1.50 July 1 June 16 

Read Co 2d a 5s806saesuas 50c July 14 June 23 

—- At pveae's . -BT¥ec June 15 May 31 


Apr. . 
June i5 May 31 


May 2 Apr. 
May 2 Apr. 
July 1 June 
July 1 June 
July 1 June z 
July 1 June 


15 
15 
6 
6 
25 
15 
July 15 June 20 
July 15 June 20 
July 15 June 20 
June 30 June 15 
July 1 June 6 
July 1 June 6 

9 

25 

15 

15 

15 
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P ‘$1. 7 
Stand Oil] Export 5% pf.$2.50 June 
State Theatre pf .......... July 1 June 
— Edison pf 7% pf.58 1-3c July 1 June 
TD 0b00.000000-600080i8 50c July 1 June 
Mk 5050064050 06008 41 2-3c July 1 June 
Tonle Mfg « — i adteeoees $1. July 1 June 25 
Tra ~~, ©. ore $1.75 June 1 May 23 
United ry Pre $1.75 July 1 June il5 
United Gas & Elec Corp of 
Fae 75 July 1 June 16 
Utah Pwr & Lt pf....... $1 15 July 1 June 4 
BPO Gb Biscccscccncscse July 1 June 4 
Western dan Flour Mills, Lid, 

60600: 566020660804 June 15 May 31 
Wagner Electric pf...... 1% July 1 June 20 
Westmoreland, Inc ........30c July 1 June 15 
Weston Elec Instr A...... 50c July 1 June 18 
Wilcox-Rich, A ......... 6246c July 1 June 20 
Wis M P Co 6% pf....... $1.50 June 15 May 31 
Yale & Towne Mfg........ 25c .. July 1 June 10 

Extra. 
Chi Dock & Canal....... 75c June 2 May 26 
First Nat Bk of Scr....12%c June 1 May 24 
Gray “Processes .......... 50c .. July 1 June 15 
Guar Co of Am........ $2.50 July 15 June 30 
Nat Fin of Am pf....... 15ec .. July 1 Junei10 
Wright Hargreaves M....2%c .. July 1 June 
Accumulated. 
Nat Gypsum pf......... $1.75 . July i June 15 
Changed 
Lone Star Gas........... $16c Q June 30 June 15 
Initial. 
Am Elec Sec pf, new..... 25c Q Aug. 1 July 15 
Walker (H), Gooderham & 
Worts pf, new. -.-.-25¢ Q June15 May 25 
Final. 
Burmah Oil, Ltd (Am 
Ce GOED b:ccnsccsececs June i7 May 16 
Py Ws vs00s.incee 12%% June 10 May il 
Liquidating. 
Hampshire Sw Tr of 
Northampton ....... $2.13 , " 
Wettlaufer my Sil Mines.20c May 18 Feb. 20 
Interim. 
Carreras, Ltd, A......... 15% 
Be DP pvaseséapinas Fe 
Dennis Bros, Ltd (Am 
GP TEED scccceese coo ae June 1 Apr. 29 


Security News Notes 


International Hydro-Electric System 

The International Hydro-Electric Sys- 
tem reports for 1931 a consolidated net 
income of. $3,217,867, equal after pre- 
ferred dividends to $3. '20 a share on 858,- 
197 shares of Class A stock, compared 
with $3,790,694, or $4.30 a share, earned 
in 1930. 

Gross revenue, including other income, 
was $57,462,164, against $50,397,826 in 
1930. There was a profit of $114,232 on 
exchange, making total revenue $57,576,- 
396. Net revenue amounted to $32,146,- 
129, against $28,400,088. Depreciation 
required $4,355,235, against $3,969,569, 
and interest, Federal taxes, dividends and 
amounts applicable to minority stocks of 
subsidiaries were $24,573,028, against 
$20,639,826. Balance after Class A divi- 
dends was $1,022,288, against $1,828,537 
in 1930. 

The consolidated balance sheet of Dec. 
31, 1931, shows total assets of $575,760,- 
256, an increase of about $100,000,000 for 
the year, due to the acquisition of the 
bulk of the International Paper Com- 
pany’s water power properties in the 
United States, the North Boston Light- 
ing properties and the Green Mountain 
Power Corporation. 

The balance sheet has been adjusted to 
reflect the acquisition of the Internation- 
al Paper water power properties and cer- 
tain other simultaneous transactions. 
These adjustments include the reduction 
of New England Power Association con- 
solidated notes, payable, largely, out of 
cash received from the International 
Paper and Power Company, to a total of 
$18.6 611,155. Financing by subsidiaries 
has made possible other large reductions, 
and on May 20 consolidated bank loans 
and other notes payable of the New Eng- 
land Power Association and subsidiaries 
had been reduced to $7,846,481. 

On the same date the New England 
Power Association had consolidated cash 
balances of about $8,250,000. Further 
financing is contemplated to provide at 
an early date not merely for the associa- 
tion’s remaining outstanding bank debt 





but also for the maturity on Dec. 1 of 
its two-year notes, which are outstand- 
ing in the amount of $20,000,000. 


International Mercantile Marine 
Company 

Operations of the International Mer- 
cantile Marine Company and its domes- 
tic subsidiaries for the year ended Dec. 
31 resulted in a net loss of $1,278,001 
after depreciation, interest and other 
charges. This- contrasts with a net 
profit of $1,252,285, equivalent to $2.09 
a share on 600,000 capital shares, in the 
preceding year. 

The balance sheet shows current as- 
sets of $5,952,167, including $1,599,599 
eash and United States Government 
bonds at market value of $3,188,000. 
Current liabilities were $3,229,138. A 
year ago current assets were $9,705,161, 
includi $3,856,410 cash and $4,705,177 
marketable securities. Current liabilities 
were $4,259,460. P. A. S. Franklin, pres- 
ident of the company, comments on the 
year’s results in part as follows: 

“The foreign subsidiary companies 
again suffered serious losses, which nat- 
urally reduced the value of these com- 
panies, and it was thought best to write 
down their value from $18,315,823, as 
shown in the 1930 balance sheet, to $12,- 
515,823 by charge of $5,800,000 to con- 
tingent reserves. This reduction is much 
in excess of the foreign companies’ oper- 
ating losses for the year 1931, including 
depreciation, but it was considered de- 
sirable, due to the great reduction in the 
value of shipping the world over. The 
company’s minor investments in ship- 
ping and other companies were also 
written:down at Dec. 31, 1931, to $948,- 
193 by charge of $300,000 to contingent 
reserves. 

“After making the above reductions 
in investments it was considered advis- 
able to restore $2,750,000 to the con- 
tingent reserves and this amount has 
been appropriated from the company’s 
surplus at Dec. 31, 1931.” 





Resumed. 
Pe- Pay- Hidrs. of 








Company. Rate. riod. able. Record. 
Rosenbaum Gr Corp $3 pf.75c Q May 12 May 5 
Revised. 

Wellington Oil, Ltd......... 2c Q Junei5 May 31 

iced. 
Babcock & Wilcox........ 50c .. July 1 June 20 
Bell Tel of Canada..... $1.75 Q July 15 June 23 
Boston Invest ........... $1.50 Q June 15 June 4 
Bower Roller Bearing.....20c .. July 25 June 30 
Bronxville Trust .......... $4 S Junei15 June 1 
Commercial Credit . 1 Q June 30 June 10 
Filene’s (Wm) Sons. +. June 30 June 20 
General Electric .. -10c Q July 25 June 24 
Gen Railway Signa’ 25c .. July 1 June 10 
Hercules Powder 50c Q June 25 June 14 
Int Pow Sec $6 p -$2 S Junei5 June 1 
Kresge (S 8S) 2c Q June 30 June 10 
Loudon Packing Q July 1 June 15 
Mathieson Alk Wks. Q July 1 June il3 
Mississippi Valley Tr...$1. = se 2 secees 
National Standard ....... 30c Q July 1 June 20 
Publication Corp ......... 40c Q July 1 Junei1s 
rrr -. Junei5 June 1 
WROUEN BEE vesescscccese m4 -. July 1 June 15 
Standard Gu OC Bi vcecvees Q —* June 15 
OE aaa 2c Q July June 10 
Todd ee iene ame 25c Q June 20 June 2 
United Amuse, Ltd, A....45c Q June 15 May 31 
TE ov sucdossaseconeed 45c Q Junel5 May 31 
Stock. 
Sec Inv & Int Ex (N Y)..2% Q June 20 May 31 
Omitted, 
Pe- 
Company. Rate. riod. Due. 
Ame GOs BF 06 oi. b040< ceccncae > Q June 1 
GE Dee Se 2086405 446.300660800 1 Q July 1 
Am Pub Serv — Bag ibtenbskeeuewd $1.75 Q July 1 
ee rrr, $1.50 Q June 1 
Bobbs Merrill o ceecoccceconsoccesce Q May 29 
ee Ge Mioseecscses te wean aioe abe $1 Ex July 31 
Borg ey A EE OE ery ee Pee 25c .. July 1 
OU EO eee 50c Q June 1 
Continental Mtge Guar (N Y)....$2.40 S May 2 
Geeeee BOPWISS cc sccesicvccsncecce *24%c M July 1 
ME Kacauess echo tassrensbanunees *14% Stk July 1 
Me Bi ndb es bede webn hbbanaseeee Sec M July 1 
= of DP MP itedesecdtecasdatmenes *50c M July 1 
PT er eer *50c M July 1 
Cities "here Pow & Lt §7 pf.. 58 1-3c M July 15 
Do Ds os 900 0dsisssercnnecese 50c M July 15 
JY F Serer ee 412-3c M July 15 
rears: 25c Q July 1 
Devoe o Haynolds Rha 2.660ns abawtes ad 15ec Q July 1 
BOO. TD in 090.5:0000083.045008600000008 15e Q July 1 
yelten™ Guilliame (Berlin) div due at this time 
Fuller (Geo A) & Co pr pf....... $1.50 Q July 1 
oe Fees ae -.-$1.50 Q July 1 
Empire G & Fuel 8% pf -66 2-3c M July 1 
Do 7% pf... 58 1-3c M July 1 
Do oa, f 541-6c M July 1 
Do 6% pf..... -..0c M July 1 
Gen Gas ys Elec A. ae 20cm .. July 1 
SOE GE. ne cc.0de0wes sénacessene 50c Q July 1 
eV OS TIOV OU BE onc cccecccceces $1.50 Q Apr. 15 
La Oil & Ref Gah | Per $1.62% Q Aug. 16 
Milw Com! Bk (Milw)............. Q June 15 
MW COM TRUER. 6 ccccccsvsneccos 20c Q June 15 
EE BES RO ERE So LRA LSE: 65c S June 15 
Nat Indust Bankers............... 50c A May 25 
Montgomery we B Ge <<... -$1.75 Q July 1 
Nat . Lg Fae 1.50 Q July 1 
EE, SO Serer ee $1.75 Q July 1 
Nat Pub Ber TH BE. ccccccccccs ..$1.75 Q July 1 
eS UU OS eer $3 S July 15 
|. Ok Rr eee 1ige Q Apr. 1 
Thompson Prod pt hind esese cake $1.75 Q June 1 
Wash Motor Coach Oi vaxckawes cused $1 Q Apr. 1 
Deferred. 
Ark-Mo Power pf..........-e.00. $1.75 Q May 1 
A ary $1.50 Q Aug. 2 
FS area ae t45c Q July 1 
SND GED 2.6.06 s0066nvensesncens 50c Q June 27 
WOTe? Ob BG BE. scccvecctccanses $1.75 Q July 1 


*Previously announced as declared. 
§Payable in stock. 
tPostponed until meeting June 20. 
*Payable in scrip. 


Current Security 
Offerings 


BONDS 
Federal Intermediate Credit Banks, 


000 3% coll tr debs, due Sept. 15, “ ots, 
1932; March 15 and June 1933, offered 
June 1. Federal Intermediate Credit 
Banks, Y. 


Harrisburg, Pa., City of, $120,000 sewer con- 
struction 44s, due May 15, 1933-1944, of- 
fered June First National Old Colony 

Corp., ¥. 

Huntington Water Corp., $350,000 ist x 
Series C, due April 1962, ’ 

25. W. C. Langley & Co., N. 

Jackson Count $1, pally 4%, J& J, 
due Jan. 1, 18471 1952, yield 4.25% to 4.35%. 
offered May 26. The National City Ce., 
N. Y.; the Northern Trust Se Chica, 

R. H. Moulton & Co., Inc. ‘ge First 
National] Co., St. Louis ; ity Bank and 
Trust Co., Kansas Cit y- 

Northern Pennsylvania Power Co., $1,830,800 
ist & — Ge * = pont 15 1962, price 
+ goiter ay J. hite & Co., 


Bo , 2. yn 190,009 com or reg war 
memorial 5%s & D, due June 1, 1933- 
1952, yield Mba, offered May 28. George 
B. Gibbons & Co., Inc., N. Y. 

a a uebec, $297,000 c a 6s, 
Sept. 1, -1936, and Dec. 1, Pi932- 1936, 
rice 100 ‘yield 6%, offered May 28. W. C. 
Pitfield &°Co.; Ernest Savard, Ltd., Mon- 
treal. 

United States of America, $100,022,000 91-day 
Treasury bills, a Aug. 31, 1932, average 
prtes accepted 99.919, average rate on 
ank discount basis 0.32%, offered May 27. 
United States big sen 

Waterbury, Conn., City of, $1,000,000 5s, due 
May 15, 1934- 1943, yield "4% to 4.70%, of- 
fered May 27. Darby & Co., N. Y. 

West Virginia, State of, $1,250,000 g¢ 4%s and 
44s, A & O; $1,075,000" digs, due April 1, 
1933-1954, yield 3% to 4.35%, and $17 

Ls, pril 1, 1954-1957, price 100, yield 

4.25%, offered 2. 26. Bankers Trust Co. ; 

Guaranty Trust Co. of New York. 
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Transactions on Out-of-Town Markets 


Saturday, May 28 
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ase 


1,023 


19.9 
8,442 
2,178 
9,999 


1,183 


e 
~ 
g 


#2888 


100 
130 
100 


184 


~ 
7 


55 
1,894 


23. 


P 
85 Sherman, Clay&Co pr pf 


San Francisco 


STOCK EXCHANGE. 
STOCKS. 


Asso Ins y ve 1 
Bank of Cal N A -160 
Bond & Share Co, L 1% 
Byron Jackson Co ..... 1 


Crown Zel’b’h Corp, 


Honolulu "Oil Corp, Ltd. 
Honolalu Plant’n Co.... 
Langendorf U Bak, Inc,A 
Lesiie-Cal Salt Co 


Lyons- Magnus, 
Magnavox Co, Ltd .. 
Mangin & Co, lI... 





Pp 
Natomas Co 
\Do Bi Invest Corp 6% ‘pr 


pf 

N molt "Consolidated. 
Occidental Ins Co 
Oliver, Un A 
Pac G & 

4 Sa nat 
we Lighune. at pe 

Do 


Pac Pub Ser Go (new) wi 


one, B 











Paraffine Cos, Inc 

Ry Eq & Real’y co [st of 
Rainier Pulp & Pap Co, A 
a on Co of Cal. 


denies & Sons, ‘inc, iti pt 


Shelli Union Oil Cor 





2,067 Southern Pac Co 
100 = Pac Gold Gate Co, A 
100 Do B r 
9,197 Std Oil ‘of Cal . 19 
10 Tel investment Corp 30 
350 Thomas Allec Corp, A 3 
2,350 Tide Wat As Oi) Co 2% 
mS OUDe 6p tl....:. 30 
40,807 Transamerica Corp M4 
2,269 Union Oil Associates ® 
1.858 Un Oil Co ~y a” vy 
500 Union Suga 1 
80 Wells Fargo Buavntrco, 160 
550 W Am Fin Co 1 
7.165 West'n P & St) & of Cal 10% 
BONDS. 
$8,000 Atias Dies Eng Co 6% ‘35 sat 
7,000 Cal Packi orp 5% ‘40 52 
10,000 Emp Capw'! Corp 51%4%'42 37 
1,000 Pac Gas & El Co 5% ‘42 99 
2,000 Do 5%%, ‘52. F 
7,000 Do 5% ‘55 ... ° wes 
2.000 Pac Pub Service 5%, ‘36 7 
CURB EXCHANGE. 
STOCKS. 

Sales. High. 
1,770 Amer Tel & T a 
300 Amer Toll bridge ‘Dei. .30 
3,060 Anglo Nationa) Corp 13 
100 Arkansas Natural Gas, A 1.00 
320 Aviation Corp, Del ...... 2.10 
449 Cal Western bates Life. 30% 

2.775 Cities Service cos 
1,150 Claude Neon Lights i -65 
75 Claude Neon i Pee.. 4.00 
175 Coen Com 4.50 
460 Crown Wil Smette tot pf. 26% 
10 Fibreboard Products -- 70 
40 Foster and Kleiser p 35 
1,221 General Motors corp ss 1% 
,359 .Goldman Sachs Trad Corp 1. 
5.780 Idaho Maryland Cons M. 2.60 
203 Italo a Corp 10 
1,000 Do pf ..... 27 
100 Oahu Bug > a 
8300 Occidental “Betroieum . 20 
45 1 Drug Co we 124 
182 Pacific Amer Whisheries 3.2. 
180 Pacific Associates, Inc... 1 
1.100 Pacific Western Oil! 3.7 
100 peneer Mill Co, Ltd . 8 
120 jumacher Wallboard pt 4.00 
1,856 Sou Cal Edison Co, Ltd. 21% 
am +4 SPE saccdec 19 
L Do 7 Ft 
378 So Cal Gas Corp 6%% ‘pt 80 
10 So Pac Gold Gate Co pf. 4 
308 Standard Oi) Co of N J. 24 
115 United Aircraft Corp .... 7 
200 United States Petroleum A 
700 Universa!.Conso) Oi) 1.55 
136 Virden Packing ..... ‘ % 
200 West American Finance... .1 
30 Genera! Electric : . 10 
100 Packard Motors .... — 
100 U 8 Stee! “ sos 285%, 
BONDS. 
$1,000 Amer Tollbridge 7s, Pt 76 
3.000 Crown Zellerb Co; "40 49 
1,000 Gas & E) ago, "8 ot 81 
1,000 egy Oi) of Ca) 6s 51 ; 
1,000 South Cal Edison 5s,’52.. 
Los Angeles 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. 
1,400 Bolsa Chica A....... 
1,200 Claude Neon Elec Prod. 
200 Chrysler Corporation 
= Dougias Aircraft Co, 


Emsco a Eaip 
Farm & M Nat . ):210 
Golden State Co, 


Good T & R pf 





Low. Last. 
9% 
es 3° 
1 1 
100 =: 1105 


2 2 
ogo 
1 1 
19 1 
1 1 
i 21 
65 65 
- 
63 63: 
85 oo” 
5 6 
8 8 
% " 
3 3 
38 38 
70 70% 
1 1 
2 
a 47 
7 7 
5 i 
3 
17 18 
30 30 
3 3 
2% 2% 
2 30 
2 2% 
™% 8g 
4 9% 
1 1 
140% 160 
1 1 
4 8% 
26 26 
52 5214 


BERS 
AF 
BESSS 
RAF 


Low. Last. 
91 91% 
2 .30 
12 12 
1.00 1.00 
2.00 2.00 
30 wo 
2.20 2.20 
50 50 
4.00 4.00 
toe ou 
70 70 
Sys 
1 18 
2.15 .215 
.05 10 
.23 .23 
s ~ 
.29 .29 
10% 10% 
loa 
3.75 3.75 
& & 
pa se 
1 
ix i 
1 
22 
71 72 
454% 
24 
7 7 
‘ | 
150 «(1.55 
6 6 
ll All 
10 10 
2 2 
28% 28% 
76 76 
49 49 
81 81 
7 
7 7 
Low. Last. 
1 1% 
mk 
6 6 
3 3 
210 210 
4 4 
25% 25% 





Los Angeles—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. 
351 Goodyear wy we 9. 


Saas OF ‘a ‘ 
S44 L A Gas & lee ‘pi. ica 
1. 


High. Low. Last. 


Los Angeles Invest Co.. 
oo on — = 1 
ortgage Guarantee . 
Pac Amer Fire Ins Co.. 
00 Pac <a CeaD. . 

500 Do pf as 
500 Do pf 
700 Do pf D 


85 
100 
7 


883 


3,950 Pac 


400 pe 
100 Pac Western Oil rp. 
100 Republic Petroleum Corp 
100 : 
100 





Republic Supply Co. 
300 “3 Oll Co .. 


600 Rio Grande Oil 


ane 


“82 





oe ae 
Soot 





1,000 Signal Oil & Gas A 
6,700 So Cal Edison 
200 Do Orig pf P64 
1,600 Do 7% pf 21 21 
2,600 Do 6% pf 181 18% 
4,200 Do 5%% pf...... 19 18 18 
100 So Cal Gas pf A........ 1 18% 18% 
200 Southern Pacific Co... 7 7 
4,700 Standard Oil Co of Cal.. 19 1™% 18 
50 Superior Ol! Co. 9 9 9 
100 Taylor Milling Corp. 4 4 4 
572 Title Insur & Trust Co. 25 25 25 
15,600 Transamerica Corp 3 2% 
2,300 Union Oil Associates... 8 8 
4,800 Union Oil Co of Cal. 9% 
2 Union Bank & Trust Co.325 | 325. 325 
100 Van de Kamp’s H D —_ % By By 
80 Weber wwease & Fix p: 4 4 
400 Western Pipe & Steel co. 10% Ry Rly 
CURB EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
100 Banca d'Italia 1.00 1.00 1.00 
100 Bandini Pete 1.40 1.40 1.40 
100 Caterpillar Tractor 4 4 4% 
401 Cities Be 
100 Claude Neon Lights N Y. ly 
200 Claude Neon El Prods pf 16 15 15 
100 Consolidated Oi) ... 4% 4% 4% 
100 Consolidated Steel pf .3.50 3.50 3.50 
596 Genera] Motors . 10% 9% 99% 
130 Gladding McBean 4.50 4.50 4.50 

1,250 Holly Development . 2t St OST 
46 Kinner A & M Corp 80 50 .50 
7,100 Lincoln Petroleum 32 2 21 
3,500 Mascot Oi! . 50 40 40 
1,200 Merchants Pete as ae 
100 Mt Diablo Oi) ‘ 2% .2% .25 
475 Montgomery Ward 6 4% 4% 
109 Occidental Petroleum 31 31 «31 
200 Pacific Indemnity - 11% 115% 11% 
50 Pac 8S Discount A 3.00 3.00 3.00 
100 Paramount Publix 2 2 2 
100 Radio Corp 3% 3% 3% 
200 sen Corp pf 2.50 2.50 2.50 
165 Seaboard Oi! ... . 8% 8% 8% 
 srtaase out eas oi Hy ey 
14 as rp % Pp 
100 Standard Oi! of oa byt 
800 Universal Conso! PY on: . 1.50 1.50 1.50 
20 United Aircraft s Trans. 7 7 7 
6,800 U S Oi!) & Royalties 01 O1 01 
200 Warner Bros ......... 1 1 1 
1,000 Wellington Oil --1.15 1.00 1.00 
MINING DIVISION. 
9,300 Tom Reed ...... 1% 1 15 
1,000 United American O01 O01 
100 United Vanadium 0 5 50 
INFORMAL SALES. 
97 American >. £ Tel. 96 92 92 
100 Bethlehem 1 1 1 
135 General Electric 1 1 1 
75 General 22% 22 
25 Public Serv Corp N. J 380s 38 
120 Safeway Stores ; 40% 40% 
20 Sears —— ae 15% 15% 15% 
40 U 8 Stee . 27% 27 27% 
= weston pune” Eletr : 2 3% 
estin: use leetric 
100 Woolworth , batt paid 28% 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales High. Low. Last. 
75 Carnation Co 12% 10% 10% 
30 Firemen’s Insurance 5 5 5 
100 Harnischfeger . 4 4 1 
300 Hecla Mining 2% 2% 28, 
100 Insurance Securities . i, LM ‘es 
100 Line Material .... i030: San 3 3 
10 Milwaukee Gas pf 7% . 95 95 
200 Outboard Motors, A 1% % as 
200 Do B ‘ % \ 
50 Waukesha Motor ..... . 20 20 20 
175 Wisconsin Bankshares ... 2% 2% 2M 
50 Wisconsin Investment. A. 1% 1% 1% 
15 Wisconsin Tel pf 7¢; 98 QR 9R 

BONDs. 
Sou Wis Power 5s, 1938. 90 
1952 


Wis G & E 5s, 


Pittsburgh 





STOCKS. 

Sales. ——. Low. Last. 
210 Arkansas Gas 1 14 
013 Do pf iy 38 
303 Armstrong Cork |. . va 3 3 
346 Blaw-Kno: : 4 4 4 

2,128 Col Gas ra Electric. Te 5% 5% 
150 Devonian Oil _ 4% 4a 
20 Ind Brewing Sere 2 2 
f a) eee 2 2 2 
10 Koppers G & C pf....... 40 40 40, 

5,548 Lone Star Gas........... 4% 3% 4 

1,500 Mayflower Drug 20 -10 -10 
= — > Seaeee Siaee aadnaraen ™% ix 1% 

orp vtec. 14 
110 Pittsburgh Brew 3” 4 4 
ET cccntnd a vinecce ~ - .-s 7 

2,113 Pittsburgh Plate Glass. 14 1 1 
655 Ae oe h Screw & Bolt. 3 2 2 
404 Steel Spring. 6 6 6 
470 United Eng & Fadry. 13% 12 12 

1,720 Western Public Service... 3 3 
559 Westinghouse Air ae. 10 

2.157 West Flec & Mfg.. de 1 1 





155 Allied kid pf.. 


100 


1,580 Amer Continental 


Alles 


30 sae 


125 Am 


1 
8,032 Amer Tel & Tel. 
105 Amoskeag 
230 Aviation Securities 


Boston 


& Fisher. 












. 55 

3% 

. .. 
o = 
. 97 

114 Bigelow-Sanford ... - 

10 Ss eat Déaeae . 
109 Boston & Albany 81 
= Boston Elevated .. 66 
25 Boston & Me, A, sted... 7 
5 Do B, stpd. 7 
15 _ Do prior pf — . 15 
5 n & idence... .121 

85 Boston Personal wuapenty Rig 
21 Brown Co pf. 1 
150 Brown-Durrell .. 1 
85 Calumet & Hecla.... 2 
30 Chicago Junction pf..... 77 

1,790 Copper Range .. - % 

1,400 East Butte ..... San aa 
800 Eastern Gas & Fuel . &% 
473 Do oe eae <a 
98 Do pri or pf..... . 5444 
30 Eastern a Ry ed - 83 
5O pf, B. é 1% 

10 Do adjustable 1 
70 Eastern Steamsh — ™m% 

1,214 Edison Elec Illum nating. 142 
687 Employers Group 5 
425 First Nat Stores : ait 

2,573 General Capita! es 

1,174 Gillette Razor .. 14% 
150 Greif Bros, A. - 8% 
100 3) Sylvan . aa 
10 Do pf . 48 
70 Internati Buttonhole ++ 9% 
25 Island oo - 10% 
15 _ Do p ae. ‘ 

14 Kidder: Peabody A pf.... 10 

100 Libby, McNeill & "Ein: 1 

150 Loew's Theatre ......... ™ 
5 Maine Central 7 

1,595 Mass a Asso — 
416 Mohaw 1 
10 New Engiana Equity. 12 

1,350 New England Telephone. 86 

5 New River pf. - 15 
87 NY,NH&HRR. 

2,050 North Butte ans -22 
147 Old Colony R R_ . 5 
20 Old Dominion ly 
365 Pacific Mills ...... 5 
100 Pond Creek Pocahontas... 5 
5O Public Utility welding o ae 

2,028 ncy ing 
80 liance Man 
107 S D Warren 
684 Shawmut Assn 4 
25 Spencer Trask 5 8 
864 Stone & Webster 7 

5 Sullivan Machine 5 

4,096 Swift & Co. : 10 
850 Swift Internationa! . 15 

3,444 Torrington 30 
205 Union Twist Dril! « 

1,386 United Fruit 15% 

1,710 United Founders % 

4,236 United Shoe Machinery 31 
285 Do pf : 30% 
268 Utah Apex . 45 

1,000 Utah Met & T 30 
320 Warren Bros 2\e 

BONDS. 

$34,000 feemeng : . 59 

2,000 Chicago Junction 4s a 

1,000 Do 5s . 86 

4,000 —— Mass" 4s. <a 

3,000 Do oo on 

5,000 New England Tei ous 

12,000 Pond Creek a 

7,000 Swift 58 .. er 

CURB EXCHANGE. 

Sales. High. 
155 Appleton Company ...... 1% 
50 Border City Mfg......... 1 
700 Black Hawk Cons... 14 

1,500 Boston-Montana . 02 
300 Boston & Ely Cons...... .04 
500 Soatyre Corp of Am. 1% 
400 fief Consolidated ..... 

900 Cons Mines & Power 50 
800 De Forest Radio 50 

1,000 Dollar Inv Trust. lys 
600 Eagle & Blue Bel! 12 
500 Erupcion Mining 

1,100 Ohio Copper ......... 12 

2.000 Onondaga Co; meee Lense 12 
310 Pilot Radio & Tube. 1% 
420 Shattuck Denn Mining. ot 
25 Submarine Signal 2 
4150 pone Verde Ext........ 2% 

4.300 Verde Central ...... .05 
90) Yukon Gold ......... 17 

Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. 
125 Abitibi Pr & Paper 1 
1 Do 6% pf : 3% 
210 atlantic Sugar ‘ 22 
300 Beatty Bros ‘ane « 
25 pr eaeeee eaneiean 
969 Bel) ‘elephone 
655 Brantford Cordage | ist pe 18 

2.451 Brazilian T L & 

50 B C Packers ........ 

83 B C Power, A 1814 
500 Building Products. A 10% 
595 Burt N Co 19 
10 Canada Cement ‘pf ‘ 32 
131 a FZ _— = 34 
ee 0s OP Pe nccsenecs 5 
41 Canadian ,= & Fay 4 
CS eee 11% 
115 Geendion Dredg & Dock 8 
25 Canadian General Elec . .120 
OP EE tnceusanes 54 
160 Can Indus Alcohol, A.... .80 
10 Canadian Locomotive Ord 1 
94 Canadian Oi] .......... 8 

4.750 Canadian Pacific Ry 11 
65 Cockshutt Plow ...... a 
320 bi : eeeeae oc @ 
15 Industries ......... VA 
498 Cons Mintee 2 Caang 29 
106 Consumers Gas ......... 47 
25 Cosmos mesial Mills. . 3% 
20 Crow’s Nest Pass Coal.. 8 
87 Dominion Stores ........ 164% 

1,604 Ford Co of Canada, A 8 
20 General Steel Wares..... 1 
120 Goodyr Tire & Fubber pf 76 
85 Gypsum, Lime & Alabast 2% 
185 Hinde & Dauche Paper.. 1 
12 Internati Milling ist pf... 90% 

8,219 International Nickel ..... 5% 
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Toronto—Continued 
STOCK EXCHANGE. 

STOCKS. 

Sales. High. Low. Last. 
315 Kelvinator of Canada ws. 65 60 60 
25 Laura Secord Candy 34 3% «434% 
770 Loblaw eee, A. 9 9 9 
Se Be OP nécssn ccc ce 2 8 8 
65 Massey-Harris ..... ‘ 2 
10 Moore Corporation 5 5 Hi 
NS eerie ooo 65 65 
25 Muirheads Cafeterias .... 1 1 14 
60 Ont uit Life 10% paid a 7 7 
85 Page-Hersey Tubes ... 40 40 
20 Photo Engrav & Electro. to 10 10 
64 Simpson’s Limited pf.... 20 15 15 
100 Stand Steel Cons Q 2 1% 1 
247 Steel & of Canada 13% 12% 1 

Do p - 8B 21% 21% 
30 Tip Bd Tailors ‘ écn 3 3 

7 528 Walkers pf <n an 9% 9% 
1,317 Walkers-Gooderham W... 3 2% 2% 
160 Weston Ltd, Geo ---e. 17% 16% 16% 
95 Do pf ; . 68 67 

BANKS 
198 Commerce ...140 130 132 
28 Dominion . 142 138 139 
57 imperial .148 139 139 
10 Montreal .. .-175 173 173 
44 — Scotia . 249 242 249 
76 Royal ; 147 120 120 
LOAN ‘AND TRUST 
1 Canadn Permanent Mort.150 150 150 
10 Economic Invest Trust. a 9 9 
CURB EXCHANGE 
STOCKS. 

Sales. = Low. Last 
25 Beath & Son, W D, A 4 4 
155 Canada Bud Breweries 4%, T% 7% 
150 Canada Malting Co 10% 10% 10% 
300 Canada Vinegars 101, 9% 10 
20 Canadian Wineries 1 1 1 
200 Cosgrave Export Brewery 2\ 2% 2% 
750 Distillers Corp Seagrams. 3% 35 3% 
130 Dominion Bridge ; - 10% 10% 104% 
55 Dom Power & Stubs bly 6, Ble 
40 Duff’n P & Crushed 8 pf 30 28 

5 Dominion Motors of Can. 1% 1%, 1%, 
10 Goodyr Tire & Rubber... 48 48 48 
215 Hamilton Bridge 2% 2% 236 
487 Imperial Tobacco Ord 7 64 6% 
533 Montreal L H & P Cons.. 26% 25 25 
100 Power Corp of Canada 8 7 7 
225 Rogers Majestic 2% 2% 2% 
10 Robert Simpson pf 77 77 77 
365 Service Stations, A... 3 3 3 
136 Shawinigan Water & Pwr 10% 9 10 
110 Stand Pav & Materiais pf 30 29 29 
30 Thayers Limited pf 17 17 7 
OILS 
2,393 British American Oi! 9 RY, BY, 
50 Crown Dominion Oi! Co 2 2 2 
3,000 Imperia) Oi) Limited 9% 77% T% 
2,182 International Petroleum.. 11% 10 10 
1,070 McColl Frontenac Oi! Sq, Rly gL, 
145 Supertest Petroleum Ord.. 13 12 12 
10 . ° 90 90 90 
55 Union Natura! Gas Co 2% 2 2 
STANDARD STOCK EXCHANGE. 
7,900 Acme Oi! 09 OR O# 
5,850 Ajax Oil 70 65 70 
1,000 Alberta Pacific 05 05 05 
2,300 Amulet 07 07 OT 

23,500 Bagamac 05 044, 05 

100 Base Metals 35 35 35 
3,400 C Pioneer 3.30 3.21 3.25 
4.500 Buffalo Can 06 04 04 
3.100 Castie-Trethewey 12 il 12 
1,000 Commonwealth Pete 05 05 05 
2,285 Dome Mines ‘ 11.25 10.50 10.55 
2,200 Falconbridge 55 .55 55 
1,680 Granada Gold 60 60 60 
2,245 Hollinger Cons 4.70 4.50 4.50 
2,700 Homestead : 13 12 12 
5,300 Howey Gold 33 32 33 
2,900 Keeley 21 21 21 

12,900 Kirkland | Lake 23 21 21 
500 Lakeland 14 14 14 
900 Lake Shore 26.75 26.60 26.60 

5,300 Macassa 22% #£«.20 -20 
1,360 Mcintyre 15.00 15.00 15.00 
1,000 McKinley Sec 30 30 .30 
5,500 Merland Oi) . 05% .05 05 
4,155 Mining Corp 71 -63 -63 
6.800 Moss Mines 29% .25 -25 

810 Nipissing 55 55 -55 
5.569 Noranda 14.80 13.75 13.75 
1,500 Petrol Oi! 16 .14 144% 

900 Premier . 41 -41 41 
10,122 San Antonio 42 .35 35 
7,800 Sarnia o9 06% 06% 
7,850 Sherritt 23 -21 21 

20,750 Siscoe ‘ 59 -55 59 
500 St Anthony 07 07 07 

1,900 Sudbury Basin 20 .20 20 
4.000 Sylvanite in 45 44 .45 

14.265 Teck-Hughes 3.40 3.22 3.31 
700 Towagmac . 10 -10 10 
510 Treadwell Com 1.70 1.70 1.70 

4,500 Vipond Cons . 26 .26 26 

800 Waite Acker Mont 30% 30%, .30% 

14.479 Wright-Har 2.28 2.09 2.26 

UNLISTER QUOTATIONS td 000M ..Eq\ 
50 Assoc Oi! She 06 -06 06 

1,000 B Missouri 05% .04% 041, 
1,600 Chem Research 70 55 .65 

860 Coast Copper 52 50 51 

500 Dalhousie Oi! 08 o8 oR 
14,675 Eldorado ..... 1.01 -91 -91 
1,225 Home Oi) 20 -20 -20 
2,905 Hudson Bay 1.15 1.09 1.10 
8,676 Int Nickel . 5.75 4.39 4.65 
2.500 Kirk Hudson Bay 59% .55 59% 

500 Pend Oreille 35 35 35 

435 Royalite 4.05 4.00 4.00 
9,225 Ventures 22 20 20 

STANDARD cu RB EXCHANGE, 
STOCKS 

Sales. High. Low. Last 
500 Kirk Townsite 07% 07% .07% 
900 Mayland Oi! .. 06 -06 -06 

New Orleans 
LISTED STOCKS. 

Sales. High. Low. Last 
500 N O Pub Service 5s A.. 54 54 54 
6,000 N O Pub Service 4%s.. 50 49 49 
5,500 New Orleans City 4s.... 93% 92% 93 
3,000 N O Pub Imp 4s (1950).. 86% 86 86 
1,000 U S Liberty 4th 4\%s 102 102 102 
2,000 La State 4%s (19 94% 94 9414 
1,000 Do ( Sea te 93% 93% 93% 
CURB _ 

130 Standard Fruit pf . 10 10 10 
75 Wesson O!] & & Dr 9% 9% 9% 
367 Do pf... 46 46 46 
CURB BONDS. 
1,500 Young Men’s Gym C! 6s &5 &5 85 
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Transactions on Out-of-Town Markets——Continued 











Cleveland 


50 #3 City tee Industries pf 





leveland 
308 D a “Bookbinding: 





599 ietertoke’ Steamship 
Island 


25 National Acme 
23 Nationa] Carbon pf .... 
15 National Refining ....... 
. Ohio Brass,” B 
Do 
200 Ohio Gonésction 
Bros 





n Products . < 3 
9 White Se Securities - nee 70 
54 Youngstown 8 & T p 


300 Alloy Steel Spring & Axle, B. 
Bower By Bearing ..... 
& 








tio Detroit & Cleveland Nav 
Edison 





ne = 


0 Mahon G. a? | conv pf 


Parke, Fa Motor 2 te 
Parker Rust Proof jaanas 25) 





Square D, B 
= Timken-Detroit Axle 
900 Universal Cooler, B 
= Products 


Guard Detroit Union Group, Ine 1M 
St. Louis 


BANKS AND TRUSTS. 


St Louis Un Tr new : 


Cincinnati 


Amer Rolling” Mill 
Champ Coated 


38 





|, {5 
Procter & Gamble 
8 yy Ae 


- 





i Gas & Elec... 
305 Cinti Sub Bell Tel 
77 Cinti Street Ry..... 


Week Ended Wednesday, June 1 


Sales. 
2.915 BN & E pf (1.60) 
6.842 Niag & Hud Pwr (40) 


8 
BANK AND INSURANCE STOCKS. 
qa. 

0 First Nat Ken (2) 
M & T Trust (3). 
2/298 Marine Midland (1.20). - 

INVESTMENT TRUSTS. 
100 City Union ad 
.— 








F eo mp 
1 Ov “Niag Share cv deb ‘sys. 









































































Montreal Chicago—Continued Baltimore—Continued 
STOCKS. STOCK EXCHANGE. STOCKS. 

High. Low. Last. Sales. High. Low. Last. STOCKS Sales. High. Low 
. fs 220 Abitibi P & Pi... 1% 1 1. | Sales. * High. Low. Last 50 Finance Service, Class A. 3% 3% 314 
15 15% 85 Do 6% cum pf......... % 2% se Des : 25 Houston Oil pf v t new.. 3 3 3 
9383 60 Alberta Grain 7% cum pi 20" 20° 20 190 Miteets Brick’ scsi. a 4G $i Ene Geant: "me 
| i ‘ 217 Atlantic ~~, 3 24 = = 2,850 Insu Insull pt aes baal 3% ” i i 60 mee ae BL > 7 : ; 

3% 1 a 3 f Canada So. S. S 1. Be ie Wue ........::..::. 1 ts ceamacatucarseed 10% 10 10 
ait oS" | “HRt BoniineGohumtue“ber a8 ap ab | 8 Kelamanoo: stove oc": by BR s |e BoB ge ee 
; «= 4 coos # 6G CS 100 Kellogg Switch... 22.22 m2 2 817 New Amsterdam Cas.-.. 14 14° i444 
20 «0 200 Bruck Silk Mills... 2” 2 2 2 100 30° 30 30 126 Pa Water & P - 18 % 
a a 58s <3 Cement ‘nee ee 30” 10 Ken Util df pi....220002 30 20% 20% 105 United Rys & Sesrose: : 50 30” 30 

39 430 Can Car a Foun » Agate 30% bay +4 ey, yetight Ss wesin ese i 3 i” 2,185 U S Fidelity & Guaranty. 2% 2% 2% 
5% «(SS 770 Do 7% cum partic pf..12 114% 11 ine Gee... oof ot 2917 BONDS. 
8% 8 145 Can Gen Elec pf.. 53 5353 400 re “4 $400 Baltimore City 4 
4 3 4 re City 4s, 1951. 96 96 
: $ 201 aan 4 gol cum Ted os os as 200 3 3 3 100 Do 46, 1955............ % 96 96 
1% 1% 560 Can Indus ‘Aicohol.......80 .60 .60 600 Mew 34 4 ay 3,100 Do as, ebeppepeeee 8 - 
13% 13 9.398 Can Pacific Ry 1% 8% a% 100 zc ss 2 400 Do 4s, 1961............'96 Bom 96 
Cocksh' 1,200 Do 4s, 
3% 3% 851 Con Min & Smelt of Can. 29 27 28 mar 2 2” 2” 2000 Do eg 98 o8 te 
25 = 5 2,925 Dominion Bridge peaedinaais 1 10% 1,500 - % % 1,000 Do 4s,'57,3d sewer coup 97% 97% 97% 
™ T% 375 Dominion Stl & Coal, B. 1% ti 1% "100 - ae 3 1,000 Balt Trac North 5s, '42.. 25. 25 25 
1 1 105 Dominion Textile ....... 40° 40° 40 : % Pg te , 
4 4 2,380 Dryden Pape 1 50 50 = i 5 5 5000 Senate Vel tite keotae 3 10 10 
¢ % 271 Gurd (Charles) & Co - 400 a 3 1 11000 United Rys & £4 ist 4,4 "49 ie i 15 
M 1 120 Gypsum, L & A of Can. 210 : a. 2 21 3,000 Do 68, 1949 17% 15% 15 

106, 106 85 Hamilton Bridge ........ % 2 2 270 23 6 1a 2,000 W B&A' Md Tr cifs 5s, ‘ai om et ‘eg 

4% 4% 485 Hollinger Cons Gold M..4.65. 4.65 4.65 1,000 W ” 
65" 65 100 H Smith Paver ants. 50 50 50. 50 / B& ARR 5s, 1941.. 7 7 7 
20% 20% | 6,851 Intarnat! Nickel of Can.. m 50 /% # if 
6 6 145 Woods Milling. . 4 4 50 ¢ Columbus 
5050 160 Massey-Harris as 1,100 amie 27 orig 
x ~ 1,396 McColl-Frontenac Oil ... 550 i 10’ STOCKS 
| 10,857 Montreal L. H & P cons 26% 25 25% 300 16 10% 11 ‘ Bid. Asked 
1 1 65 Montreal Tramways ....100° 100 100 100 2% | Akron G eames 
22% 22% 7,108 National Breweries .. 139% 10% 1 100 5 BAL | Sechave Bt Ce NEP os eciee enc eee. a. 
3 3 on . -% 650 is 9% 9% 2} apa eee 
7 8 §©70 381 6 6 = 2 2% OO WEG Eas sacred cacwentckes isan, 1 108 
20 20 316 10 10 » . : : fs oe pow issibocsbatiattdacasdaaccs 1% 2 
BOS 20 1 1 Be | D0 Ph eee eee et iiliicececeeees 
3.724 8 8 200 Penn Gas & E........... 5 5 5% Columbus. De gah econ Aides . 
io . 100 Perfect Circle ........... 164 16h 16% Saidiniheaaueanikdinasbaietin esc 
pe 15 15 200 Pines Winterfront ....... 1 1 1 Columbus Coated Fabrics pf............ 2: 102 
High. Low 625 = 4 950 Polymet Mfg Co.......... % % | Columbus Packing pf.................7' 92% 
. = 2 2 1,000 Process Co 3 3 3 Columbus Mutual Life Ins.............. .. 210 
st B 1% ih “a. ad PUP GB EA Bab BB... cc cccces 63 67 
IE 90.006404800040680050000465%.66 55 60 
4 3 72 Canadienne Nationale ..130 130 © 180 200 46 46 Dayton Pwr & Lt 7 Sas Ndaednedespennes 80 «84 
T T 67 Commerce ae eee ae 139 135 810 69 69 DHSROTSOR Ghee Co BE.ncccccccccccccsce os 75 
127 Montr PENG 162 162 90 102 , 102 I TE sccccdansabenechiesudeueadss 10 20 

% 63 Nova Bootie cicuee sss 245 243 243. 300 SP MND coccnicsscersiieadideress sa 20 
¢ 4% 352 Royal A447 130 ©1130 = ao . 14% 14% | Godman Shoe a oe 
3 3 DOMINION GOVERNMENT BONDS. 200 Ryerson (Jos T)......... 6% 5% 6% | Gordon dil "3% 6% 
80 71 $6,000 Victory Loan 58, '33..100.85 100.65 100.65 20 St LN Stk Y......... / 36 436 ©6386 Huber Mfg ae 

3 2,030 Do "34 .. +. -100.10 100.10 100.10 10 Seaboard PS pi....-.-.. % ™ T% 9 gee — 

$050 Do 3. .. ++. -105.75 105.50 105.75 1,100 Seaboard Util ........... % vA Jaeger Machine ... 8 5 
1 9 2,900 Refunding 5s, °43..._.. 97.00 97.00 97.00 10 Signode 8 & 86 Stxs3 5 5 Jeffrey Mtg Co NN rs Slutethaciat nai .. 90 
b> 1 6,000 Conversion 50. "48-58... 91.00 90.35 90.35 60 rs % 54 ee, Be BE CE Bi cnhesncdshccedase oe 90 
11, "! 90:50 90.50 90.50 50 8 Union Gas............. © | See We Wi ccc scssascsvesccs: 60 
1 1 1,500 Service 58, : -..++.» 97.80 97.80 97.80 10 8 W Gas & E pf........ 33 33 33 Marion St Shovel pf............seeeeeee os 17% 
3 3 6.000 Do 5s. Loses ste. OT.15 96.50 96.50 100 Standard Dredge ...... : MM Fh BI OE Ea chet stkecccacecsccce ss 15 
9 8 BONDS 200 Do conv pf 1% 1% 1% ee Mutual — Dk scccrsioesszccs xe 200 
‘ 29,650 Swift & Co.........- 10 1 7 MUR OEisaiinccksssseae Sane 66 70 
6 6 $1,000 Abitibi P & P ist mtge 40,700 Swift International 1 9 11 Oe SEU. caxautneutoepabipakeasee<ana 78 82 
7 7 L 5s, "53............ 20% 2% 24% 130 Tenn Prod ............ 1 1 1 ES TOD oss 89. n300n05cbspdes ices 
2% 7,500 Mont — ist mtge gen 40 Tel Bond & Sh pf.. 4000 40—s«K0 iy ME TE oss cmrmsdesdacouctadeeydvd. os 15 
2 Sweeter saan mm 2 450 Thompson J R........... 9 Rg appagetpaeestestessiteetenm 70 
bs £1,000 Steel of Can 6s, '40.....102% 102 102% 2.750 U 3 + ee nerpagity 13 SO TE GRD TOE BB ict icondbsesdsdwhestices 15 78% 
SCS CES + OKC C ODOC 5 95 Cielo Btate LEGO UMB..ccccccccccsccccsces os SD 
1 CURB MARKET. 1,150 U 8 Radio & Telev..... . 5% «6 ND GENE DUNOE we siedinbaeatAvahisasies ag 
% MISCELLANEOUS STOCKS. 1,200 Util Ind Corp............ a a We GIT ac eae ches seeesiesas 3 3 
BE nccccccccccccce . § 3 DOO. BH Boccccccccccctorececssdccscccess 4 4 
Gates. igh. Low. Last. 300 Vortex Cup ............. 7 ~ BR ee eeige peel reciente 52” 56 
a 74 British-American os 8% 8% 8% _ BY yy Seopa . 15 1 15 Ralston st Car. - oe 
4 = Se — oe | Invest. 3 : : PD hdiietekasesecdccee Ff ee 25 32 
; . “ 3,750 Walgreen Co ............ 9 8% 9 senitt. Co... 15 
14% 575 Distuler Corp gran hy Rs, 1,250 ote... 2g 2 MH < ee $5 
4,647 Steer) oll sins 9 50 Zenith Rahio ..........-« a & smith vaer Chem: pane 4 
1,691 Imperial Tobacco ‘of Can o% a BONDS. decree ote 
-227 Internat! Petroleum . 000 Chi City Ry 5s '27..... 40% 39% 391 . : 
45 Page-Hersey 33/000 Do ist 2, 1027... 41% 41% «414 Philadelphia 
we Walker-Gooderham, new. dq, | 22000 Do ist Se ctfs, "27...... 39° «= 39ts«39 

Low. Last. BS ‘ , ee tom, Lest 
38% 38% PUBLIC UTILITY STOCKS. CHICAGO CURB EXCHANGE. Sales. gh. Low. ; 
80 80 3,191 Beauharnois Power, -, -50 -50 STOCKS. 24,100 Am Stores... -- 30% 25 25 
45CO«AS 200 Internat! Utilities, "B 1 1 Sales. ” ‘ee Lew. Last 1,000 Bk Securities... .. 8 7 7 
4 4 52 Southern Canada Power. 6 60 60 - Stneneee % - 400 Bell Tel of P. P ll 99 99 
1 let MINING STOCKS. 65 Chi Rvt a) Meh... . _ ~) 4 2% 4 pase a 1 1 1 
a 1,000 Cartier Malartic Gold. .06 .08 06 910 Corp Tr Shares......... 1.50 1.38 1.38 20 Cambria Iron... ; 34 35 

I oe 3,500 Moss Gold Mines 28 «2B 1,150 Corp Tr ar ke . Sate 1.40 1.28 1.28 a0 Cama Pico ius.......... 35 34 «35 

1908 1175 Noranda Mines 1428 13°75. 13°90 ‘585 poe, AA yore = Se ae Gon Seana i. 20 204 204 

13° 13 Ta00 Geese... "S Ford, Ltd eigck eee 2B | $83 Blee Stor Bat............ 18 16% 18 
my 22 50 Hend Rach Rytl......... 1 1 1 a0 Horn & Mara, Phila 2212. 95% 93 93 
mm Ht Chicago 2,650 Int Rustless Iron........ ryan rT) 2: ha se a oe 

100 Keystone Cons M....... 04 04 .04 2'200 Ins C ck ¥ Serene 25 21 21 
2 3% STOCK EXCHANGE. 104 Nat Wide Sec........... 2.15 215 2.15 7,000 Lehigh Coal & Nav...... 7 6 6% 
8s 68 STOCKS 600 Niagara Hudson ........ 1 35% ‘1-6 tan aw... % 

105 105 3 ’ 2,100 Lehigh Valley............ T 7 7 
4% 4% «| Sales. High. Low. Last. a ae te eee 2 is iS 300 Mitten Bk Sec Cp pf..... 1 1 1 
5 5 400 Abbott Lab ........ esos 21% 21% "60 Second Cost Sh...|| ||”! ve: ae Tate 5,090 Pennroad Corp..........-. of 1 1 

BED BGO BO oc cc ccccccnese 9% 9 9 770 Standard Oil Ind ‘eabaegepe 18 17 17% 6,200 Penn Railroad............ T 7 
EE BE cccccavccace 6 6 6 200 Standard Oi! Ky.. ee 11 10 10% 50 Penna Salt Mfg......... 25 21 21 
300 Allied Products ......... 4 4 4 i aig ia ll lela 5 . 5 90 Phila Elec Pa pf......... 93 «991% 91% 
Pub Ser. | areelee 5% 5% 5% 25 Do pf ‘8° esa 1,500 Phila Elec Pow pf........ a 2% 27 
“une a... 41% 41 «41 798 Tr Sys Disc... 2 2 75 Phila Insul Wire......... 25 24 24 
Low. Last. 30 Ass0 FT oes eeeeeees 7. 2. 2. 610 U S Lt & Pwr, B....... 2.31 % 2% oe ae ee =” 3 54 
10 10 Balaban & Katz.........12 12 12 30 Phila & RAG @ i0.102. 2 2 
343% 5,000 Bendix Aviation ....... 4% 4 CHICAGO BOARD OF TRADE. 250 Phila th eee awn 164% 17 
125 430 Binks Mfg .............. 1 1 STOCKS. 100 Rail Shares Corp........ % % 
1 50 Blums, Inc, pf.......... 3 3 Sales. High. Low. Last. 400 Reliance Ins............. 2 2 2 
3 7,850 rE Wa: ME wcccscvsecs 34 210 Allied Mill 3% 3% 3% 110 Scott Paper.............-. 31 20 20 
10% Ss) 2p epeeenpes 52 52 160 Armour Il pf..........” 5 > oe 298 Tacony-Palmyra Bridge.. 31 29% 29% 
2% 100 Brach & Sons............ . he 450 De A Sy sagen 5% 6% oat Tel Security Cp pf....... a A vo 
Sigkettnesteses Se Tk nh se ae one eT oteres ees 1, ‘ono-Bel Devel........... 
93 1.500 SE Sdaieteictngs m i 7 ose Can Gr Wot” 5 R 2 100 Tonopah Mining.......... 

124 12% 290 Cent Ill P S pf.......... 2 15 15 575 Corn Products... 20 30 1,500 Union Traction........... zi 9 of 

6 650 Cent Ill Sec, Inc......... 4,208 Elec Bond & Share... 4 rH 44,600 Unit Gas Imp, new...... 1 13% 13 

4 74 eat Pub 8. 4.2222 1,208 Ford of Canada......... ee i™ 4S a Wetmerdens tne. 38S 
is i 650 Cent S W... 1 wie in a es 1.52 1.52 400 Westmoreland’ Coal... .... S-6 -% 

ie. ad pf *. = & 300 Penn Corp ............. 1% BONDS. 
fehl > Aaa 150 Stand Am Trust........2.11 } r 
500 Chi Investors Corp ” : 2 $ 8,290 Standard Oi] Ind........ io, tam, tam, | SEs Bice & Pogeien M.-+00s-- os 2 3 
Se ee OE gc ccccess - 11 11 250 Studebaker 4 2 2,000 Interstate Rwy 4s........ 
soit eaee BB | Reema aoc Se ea et 
. eliow Cab..... le Mececcccces ¢ : ole 
18,850 Cities Service .......... 1 2 65 Wrigley Jr ............. 305 30 (30 62,600 apenas 103% 102% 102% 
High. Low 520 Glu Alum = ....22ccs. $ BONDS. 98-000 Phila Elec Bower dis....102° 100 100 
4, Comw WOR wcccccccces 64 38 ,000 B of T safc dep........ , © GB, WR. ccccccccces 
5 9 6.350 Cont Chi Corp.-.2.2.-... ee ad nao aT an e.8 68 5,000 Do 4%s.............0... $a% 98% ont 
¥ ir uhdéidedesdoebases a 
8,650 Cord Corp .............. 2 . weri rporation. 
|" eee ser i hk Baltimore The bolenet cheek at as Sel 
peseseececone e balance s n n- 
s 5 “M Decker A°Cohn.. 2.22. 1% my ty | Sales. STOCKS. sigh. Low. Last. | gen Corporation, a real estate holding 
9 3 1,000 Elec Household ......... 3 it Atlantic Coast Lof Conn. 11 ii ii company, for Dec. 31 shows that $15,- 
i 6% ee eee o> & 735 The Arundel Corp........ 19 «6-17 1% | 000,000 segregated assets were elim- 
4% 460 Black & Decker Mfg Co. 2 2 : : 
100 Fitzsim & Cnnl.......... T 13 Ches & P Tel of Balt pf. 113% 112 112% inated in 1931 and that notes payable 
2 2 100 Goldblatt _eReToEN 10 610—t—«é10 109 Commercial Credit Co cv. 4 4 44 were reduced from $10,087,000 to $2,595,- 
— 750 Great Lakes Dredge....- 6 & 2 SO voeeeeeeeees 134 399. This reflected the return to 0. P. 
140 Greif Bros .............. 8 8 161 Con G, EL & P Co...... 514 45 45 and M. J. Van Sweringen of United 
3,800 ” * 54 Do 5%, Series A........ 5 93% 94 States G t obligation: inst 
98% 200 ; 10 Do O% pf, Series D....108% 100% 104% ates: Governmen gsuons aga 
= 3 = Hi 3h 15 Do Sie pf, Series E....100 100° 100° | which the notes had been issued. Cash 
20 20 50 nu” a §3 Emerson Beane, mulls Co. 1% 41% 1% | on deposit was down from $1,143,850 to 
= SS 200 6 %&% 116 Finance Co of Am, CLA: 5 65 5 | $20,628. 
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ADVERTISEMENTS, 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
Argentine (resc.) 48, 1954.......... 37 41 
— ang 1585 1934....... Be Fs) 

premium 5s, 1995............ 
Bolivia G8, 1940... . 2.2... 6. cccceeee 2 6 
Brazil Govt. GE, BeBe cccccccccccces 7 10 
Do bn seecccceececesesccoe 8 ll 
SG eee 11 
BOD BB, Bic cccccccccccccccccccces ll 4 
Do Se, 1805..... 60. cecweenceeeves 12 
Do 4s, Tne ncccccccesescoocecccs 7 il 
Brit. Fund 4s, ee. 1919. ........ 71 73 
Brit. Nat. W. L. 5s, 1929-47........ 15 17 
Brit. Vict. 4s, Sept., 1919 cecccccces 72 74 
Brit. Consols, 2's eeceeccoccosoeoce 37 40 
Buenos Aires 5s, 1915, £10 gieete. . 25 32 
=e =. _ igig0 pieces. . + 30 36 
Canadian 58, 1937..............050 93% 
Do pond ec6eeensececenes 88 89 
GED GE, FORE cece cccccccccccccccce 7 15 
Costa Rica 5s, 1911............55.- 20 30 
Denmark 58, 1919...........-.-s005 160 ©6180 
BOO BO, BBB. nc cccccccccccccsesses 160 180 
French Govt. 4s, 1917 (francs 1, eae 30% 36% 
5s (Vict.) ‘francs 1,000). 39 
French Loan 5s, 1928............... 38% 
Do Gy eb 06 eeeccccnceserss 42 
} ne "Prem. 5s (francs 1,000). 44 es 
reek Govt, 1914 (£20 pieces)..... 20 30 
Guatemala A Mls cc coscccceccese 50 
Italian Loan 5s, 1920......... 41 43 
Mid! R. Re 4s, 1960. eee As 
Norway 6s, 1970 (kroner) sc innkstinat aie 170 = «190 
BD GO, Bcc ncccccccccccccccsc 170 «=—:190 
Paris Orleans R. 1056....... 39 41 
Poland ev. ti “(300 ay) seees 2 4 
Prague 4s, 1919 (1, RPccoceces 17 
Rumanian 48, 1922...........000s+: 10 5 
Russian 4% rentes. % 1% 
Do ( ru.), 1915- voi6 b eoece 1 
Salvador 7s, 1957............. 9 
Sao Paulo (Brazil) 88, 1936...... 15 125 
Uruguay 58, 1915...........5+5- 15 30 
BD GE BeBecccccccceccocccccesccs 15 
PUBLIC UTILITIES—BONDS 
Amer. States Pub. Serv. 6s, 1938... 29 30 
Asgoc. Tel. Util. 63, 1941.......... 30 34 
Cent. G. & E. ist 54s, 1946........ 25 29 
Col. (8. C.) G. & E. 5s, 1936....... 75 85 
Columbus El. Power 6s, 194 96 99 
Cons. Traction 5s, 1933............. 65 ae 
Dallas Gas 68, 1941.............065 92 ee 
El Paso Elec. 58, 1950.............- 80 85 
Gas & Elec. of Ber. 5s, 1949...... 97 ee 
Hudson Co. Gas 5s, 1949.......... 99 
Jersey City, Hob. & P. = = 29 31 
Los Angeles G. & El. 6s, 1942...... 98 100 
Louisville Gas & Elec. -" ‘toa. . 96 “< 
Minneapolis Gen. El. 58, 1934...... 99% .. 
Pantin ste Pwr ist bee —_—e 
Do Be once seescucccacesevee 60 68 
Municipal Gas (Texas) 68, 1935.... 85 ee 
Newark Con. Gas 5s, 1948......... 98 
No. Jersey Ry. 458, 1948........... 99 
North Texas Elec. 5s, 1940...... 12 
Ohio Power 65, 2024.......+5+5 3% vi] 
Oklahoma Gas & Elec. 6s, i940: 65 70 
Paterson Railway 5s, 1944.......... 30 re 
St. Paul Gas Lt. 5s, 1944.......... 96 100 
Do gen. 68, 1952............0000s 100 ae 
San peee G. & E. 5s, 1947........ 96 98 
BIO GB, WaT ccc cccccccccsccccccece 100 es 
Do Wee cccccccsccccccccccess 99% 101 
South Ras G. & E. 5s, 1953...... 97 99 
United Elec. of N. J. 48, 1949...... 91 94 


United Public Serv. deb. 6%s, 1933. 3 6 
Utah Power & Light 6s, 20: 62 
Wis.-Minn. L. P. ist 58, 1944.... .. 82 
Wiscon. Pub. Svc. ist 5s, 194 90 ee 

Do ist ref. 68, 1952 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Adams Express 4s, 1947. svnce 
American Meter 6s, 194€...... sees TH 85 
American Tobacco 4s, 1951......... 89 92 


American Ty Founders 6s, 1937.. 91 
Do 6s, 1 


Amer. Wire Fabrics ist 7s, 1942.... 21 29 
Bear Mountain-Hudson River Bridge 


ME MEE. be'b.00 pdeguececcccccecdes 7 76 
Buffalo & Susq. R. R. 4s, 1963.. 58 60 
Chi. Stock Yards 5s, 1961.......... 68 72 

Consol. Coal 4s, 1934............. 36% 42 
Consol. Mach. Tool 7s, 1942........ 10 4 
Consol. Tobacco 4s, See: 88 as 
*Continental Sugar 7s, 1938 easeasee 2 6 
FE uitable Office” Bidg. deb. 5s, 1952. 44 52% 

isk Tire Fab. 6%s, 1935.......... we 20 
Great Brit. & Canada Inv. Corp. 

deb. 4 DE bekeeht 60660n0 06 < 34 39 
*Haytian orp. i Meencccdatee ™% 10 
Hoboken Ferry 5s, 1946............. 65 69 
Journal of Com ¢ Peete 9 53 
Loew's New Bro. . Ist 6s, "45. 58 62 
» ants Refrig. 6s, 1937......... 93% 97 

orteans Gt. R. R. 58, 1955... 11 13 
N. & Hoboken F. Bescscce 55 65 
N. x, Phila. & Norfolk 4s, 1948... 70 73 
N. Y. Shipbuilding 5s, 1946......... 15 ae 
Pied: N. R Nfigee seo eeeess 7 52 
a Co. of GB. ccscactes 50 

1 Broadway ist Sy > 1980 beeee be} 60 
Southern Ind. Ry. 4s, 1951......... 30 
Std. Textile Prod. ist » 2068.... » 18 
Struth.-Wells-T. os. 2963... ....... 46% 50% 
Toledo Term. R. R. 4148, 1957...... 70 78 
U. S. Steel 5a, 1951.............455- 

Ward Baking ist ~ ee 78 80% 
*Witherbee-Sher. 68, 1944........... 6 
Woodward Iron 5s, 1952............ 45% 


ron ‘Ss, 1952 40 
*Selling flat due to default in interest. 


NEW YORK BANKS—STOCKS 





tIncludes extras. 


N. Y. TRUST —einecner=" 


Bank of Com. 7" 








Bank of N. Y. 
Bank of Sicily ............ 
Bankers Trust (3) 
3ronx County (1) 
Brooklyn Trust (16) 
Cent Hanover Roy 
| Bank 





N. Y. TRUST CO.—STOCKS—(Cont.) 








Key. Bid. Offer. 
yom Bank and Trust (1.20). 10% 
GE GED ccescccccccegeecccese 18 20 
Corn ,* (4) 36 39 

Empire Trust (2) es 16 
Fulton (12) ......... .-215 240 
Guaranty Trust (20) 160 1s 

ig Trust rrr 11% 12% 
Kings County (80).......-+.0++- 2,150 2,250 
Lawyers Title & Guar. (8)......... 35 
Manufacturers (2) .......0-se+e05+ 1 1 
EET xn65.40.44600000000¢606ee'Ce% 1 
New York Trust (5)............-. . 
Title Guarantee & Trust (4. 29). . 2 26% 
Trust Company of North Amer. ae 75 
Underwriters Trust ...............+. 5 7 
United States ($70) ..........6..06. 880 6980 
tIncludes extras. 
BOSTON BANK STOCKS 
Boston 8. — De GE Th savnvecscnaes 280 
PE ES nc cdceécescaanceusases 22% 24% 
Merchants National Kessekhensenmck -260 275 
National Rockland ..............-- 33 37 
National Shawmut Bank........... 16 17% 
New England Trust ............... 
Second National, new ............. 80 85 
State Street Trust ..............-++ 250 
United States Trust .............+. 4 6 
PHILADELPHIA BANK —— 
Central Penn. National ............ 25 
City ag ee - & Trust.. 1 22 
Corn Exc’ Bank & Tr. Co... 28 30 
Fidelity- Philadelphie sue avceseae .335 
First i—™* DEE, ¢oee0cevcenadad 170 190 
Girard _ Sb 6e6cee00cseeene 64 
DT CE 6c dansaccteeucusns . 8% 914 
Philadelphia Naijonsi Pere 47 49 
Pennsylvania Co. for Ins........... 28 


30 

Real Estate Land Title & Trust.... 10% 12% 
Provident Trust 350 «= 365 
PED sccesecucucase 20 25 
Tradesmen's Nat. Bank & Trust...110 120 


CHICAGO BANK STOCKS 
Central Republic Bank & Trust.... 50 52 


Continental Illinois Bank Trust.... 67 69 
First National Bank .............. 148 151 
Harris Trust ° PR ccchendtaud 195 205 
Northern Trust Co. .........-...5+. 235 240 
Peoples Trust & Savings sniesnmedine an 45 
Straus National buscesecagesedoce 85 90 


INVESTMENT TRUST—STOCKS 
Fixed or Unit Type. 










BEE BOG 60 ccccccccucedes 11 12% 
Amer. Bankstocks ................. 1 1 
Amer. Composite-Tr. Shares....... 1 
Assoc. National Shares............. 2 2 
Assoc. Standard Oil Stocks, A...... 
¢  FRResety pe peeeeee 1 es 
Collateral Trust Shares, A......... 2 2% 
sy Trust Shares, old........ 1 as 
pet ans ieddenecdadedsetnn 1.15 1.30 
Cumulative ED OUR c caccecace 1 2% 
Deposited Bk. Shrs., A...........- 1 2 
Deposited Bank Shares, N. Y....... 1. 
Deposited Bond ctfs .............. 6 
Diversified Trustee, A......... cose es 
Do B ee 
1 1.60 
Do D 2% 
First Custodian Sha: 1.8 
Five-Year Fixed Shares 1% 
"ee Trust Shares, $ 
Fundamental “Trust Shares, A z 2 


Independence Trust Shar 
Leaders of Industry, A. 
Do B 


DoC.. 
Low-Priced agese 
Major Corp. 

Shares, A, ex div. 4 





Sha 
Nationa] Indust. 
Nation-Wide Sec. Trust ctfs., B.... 
New York Bank Trust Shares...... 
es “ye American Trust } Saanes baesae 
Premier’ EE .16.5424006h00-0CueK ane 
Primary Trust Shares.............. 
Public Service Trust Shares........ 
Representative Trust Shares........ 
Standard All-Amer. Invest., oe xd 
Standard Amer. ‘irust Shares...... 
Standard Collateral Trust.......... 
Standard Oil Trust Shares......... 
ee of Amer. T. 8., A..... 


Do D 
Trust Fund Shares................- 
Trust New York ys Bank Shares. 
Trust Shares of America 
Trusteed Amer. Bank Shares....... 
Trustee Food Shares, A............ 
Trustee Standard Oil Shares, A..... 


Twentieth Century Shares.......... 

Two-Year Trust Shares............. 

Universal Trust Shares............. 

United Fixed Shares ex div........ 

United Insurance Trust Shares...... 

United N Bank Trust Shares. 4 

United Common ‘Trust fhares...... 

oe Oil Trust Shares............ 3 “ 
a a Light & Power, A, xd at 





General Management. 
American Founders 6% pf.......... 10) 15 
Do 7% 0 













SnGek tek baredenedénneenaapee 15 

see. & General Securities $3 pf.. a 
atlantic Securities pf.. 24 
Bankers National Inves 14 
British Type wena 65 1.15 
Century Shares ...... 10% 11% 
he Tnventecs oe 2 

Be Me osccesesess .. 39 42 
Continental Securities . . % 
Equity Corp. (stamped). ° % 
Granger Trading ...... 8 oe 
Gude Winmill Trading . 26 ee 
Incorporated Investors — 10% 
Internat. Spouse. Corp. pf ; = 
m3. 5 Fund of N. J. . 4 
Massachusetts Investors . 10 11 
Mohawk Investors ...... ‘ 
Mutual Investment .. . 3 4 
tNorthern Securities . sozceos Oe 50 
Petrol. & Trading Corp............. 3 7 
Second Internat. Sec., A........... ™~ iy 

Do Mo cacccdecsccgeccoccssvese 12 18 
Secur. Corp. Gen. - las0s0cacceas 27 35 
Spencer Trask Fund................ ™% 
State Street Investment............. 32 34 
U. 8. & Brit. Internat. pf.......... 4 g& 


tHolding company. 





tt Pt pe Pt Pa ptt Php ft tt Ph pt pt 



















RAILROADS—STOCKS 
Alabama Great So................. 5 15 
MMS ne668006006000e9sgnee cesses 10 20 
Chic: — Burlington & Quincy.. - % 100 
Chi., Ind. & Louisville............. .. 60 
I a dine gn ct.neaaec” ae 30 
aes PLA eae 90 120 
d& Pittsburgh WK eseceeses 48 S 
Illinois Central leased lines......... 20 24 
Lackawanna R. R. of N. J........ 36 42 
Mississippi a SdSEssdeeses aces os 25 
Minn., St. P. & 8S. ees 7 10 
Mobile & estaghens | KEES mee 35 
BD OP Mc cc ccccccccesccccces 40 44 
N. Y., Lackawanna & Western.. 48 53 
New York & Hariem............... 88 95 
ee Ft. W. ": Chicago...... 90 nf 
SL debidedhensehesndecceestees 105 =«112 
Rensesiaer OR ree 70 
St. Louis Bridge ist pf............. 76 82 
|) | a ESTes 38 41 
Tunnel R. R. of St. Louis.......... 76 82 
United N. J. Railroad & Canal. -153 160 
Virginian Railway ................. 35 45 
INSURANCE—STOCKS 
BEE GE GE Be vine veréccccscecesceses 17 20 
BD BD ccccccecdeccececacescese 14 16 
BEE ED -eewesewesscscaccese senna 13 
EE tc ehink pie we edendee thin 23 33 
American Alliance ...............+. 9 
American Constitution ............. 4 8 
American oe GP . assascesa 6 9 
American Home ................++: 4 ae 
American Insurance of Newark. 5y A 
American Reinsurance ............. s 12 
American Reserve, new. iiedene ai 6 
American Surety ...............++. y 12 
RE Bi dkhene ¥ nse see ctndes eve 7 9 
Baltimore American ............... 1% 2% 
Bankers and Shippers ............. aa 50 
Boston Insurance ...........-..+5+. 210 240 
CT Soe See RbtQaseneseeeas Knees 8% 
Se Me BE nc cv ccccccccecseses 50 65 
Colonial State Fire................. 4 6 
Columbian National Life. 110 135 
Continental Casualty .............. 8 
a Re ere 25 28 
ye 6 
Consolidated Indemnity ............ 1 3 
Cosmopolitan Fire, new. enennes 8 
ae O nab ake ktacen keane 4 
Excess Insurance Co 3 4 
EE TO ccccccccccecces 29 33 
Fid. & eee 31 
Firemen’s (Newark) 4 5 
ED PEE or6604.0:06.006666000s008 6 8 
CO rer eee 4 
Glens ry ee DRRNM asd Dedhadeeewne 27 29 
rr 35 50 
Globe & Renebiic Keseccosossscenes 5 8 
Great Am. aay fedididin deg bisa 4 8 
St CED svecssscaccsesceden 6 ™% 
DE p86cbeebdndeeneseansccesauce Shy T% 
| a cee eeccesereoceecesoosesee 13% 21% 
DT  ttdetecweneesecesnaceaeext 
Ps c6cindseetreakenen ke 24 
DE ID oceccscccccaces 6 8 
PE MED cs ccvcecdsccscesces 6 8%, 
Home re MTT eee Tere 1 
EE céartneécedeeccenectaces 4 6% 
 StiCeCAecCACCEKERKERORES eaeee on 17 
Im ahd a hg are idee bo 0 9 12 
In ependence Indem., new......... 4 
 ¢ 2 Seapets 500 386600 
EE cedrecwstssonsesecds 3 
Lincoln nh ek tabtinedice.o Coma ieemie 3 7 
Sc ccccacdeceseesene 1 2 
CE, Ccchecevaseectccnedasee 2 5 
Maryland Casualty, new........... 2 4 
Mass. Bonding & Insurance 9 19 
Merchants & Manufacturers. . 4 6 
Merchants Fire $e 15 
Missouri-State Life 3% Yq 
National Casualty 5 7 
National Liberty 2 314 
National Union 10 15 
National Fire 17% 19% 
New Amsterdam Casualty (2 - 13 15 
New Brunswick Fire......... - 6% 8% 
New York Fire....... » & 8 
New Engiand......... . § 13 
New Hampshire Fire.. - 25 30 
ko Prererrrrr . 8 
North River, new.......... . 5% ™% 
DE itt ceeehs beer neernnceeons “ 32 
Northwestern BE: MEM ceccessnes 55 65 
EY ME: sdontddacsecoces eye 45 
Phoenix Insurance ................+. 29: 31 
Preferred Accident, new............ 3 
WEED occedcccceceseces 8% il 
ED GEE Setaveseccsveccsecrseres 2 3 
a redansetas y% 2% 
Reliance Ins, (Phila.).............. 2 4 
BOO HOMME, BOW. occ cccccccccccce 3 6 
American ....... nee eel 30 
BD EP Missvcceccossseces 75 85 
| f Seeeqorrrrs 4 
Ahab ta 600-060 066s 17 19 
& Marine......... 38 43 
ere 15 45 
ce ania d @biekdiemme eee ™ 11% 
Se ceccseccccsodes 1 195 
EE ee ee 248 8273 
United States Casualty............. 9 
United States poaeaty B Qrecccess 2 4 
United States Fire..............0.65 7% 9% 
United States _M | eerrer 90 =—s «100 
ET  ¢hGCCedetesenssicedeevcedes 2 4 
WOUND ccnedosecsccvocecescanns 6 8 
PUBLIC 4 -Soearinenes 
Arizona Power pf. (7)............. oa 54 
Arkansas Power” ‘ Light 7% pf.... .. 53 
Assoc. Gas & Elec. orig. pf. (3%)... 12 
ES Sodan gasccvudsoress 3 15 
SS rrr 15 20 
Atlantic City Elec. pf. (6).......... 97 
gor Hydro El. I Ripneaneeee 98 102 
Binghamton L., H. & f. (6).... 78 83 


Birmingham Elec. pf. 
Broad River oe See 





27 
Buffalo, N. & E. Power pf. (1.60). 15% 17% 
Central Ark. Public Serv. ef. €T).. «. 69 
Central Maine Power 6% pf....... 84 4 
CR Saceuteiergasengeoncé 

Central Power & Light 7% pf..... 30 35 
Central Public Service.............. Ye bly 
Cleveland Elec. Tum. 6% pf...... 92 95 
Colorado Ry. P. & L. ist pf., A, 6% 52 sy 

Do B DA Msahecddernecesccese os 59 
Consumers Power GE Boa cccccccesve 65 75 

Do 6.60% pt DOOUSEECCSCCCCC CC. 00006 71 75 
Cons. Traction (4)...........-..5+. 17% 21 
Dayton Power & Light 6% pf...... 83 87 
Derby Gas & El. pf. (7)......-.... 30 45 
Detroit & Canada Tunnel.......... v5 
Essex Hudson Gas (8).......... 130 
Forei L. & P. units (6).......... 38 
Gas Elec. Bergen (5) 95. 
Gen. Gas & El rt. _ oe 
Hudson Co. Gas (8). 
Idaho Power pf. (7). 80 
Inland Pwr. & Lt. 7% “pt 15 
Interstate Power 7 pf. 18 
Jamaica W. 8. : 75) 50 


Jersey Cent. Power & Light 7% pt. 58 63 








PUBLIC UTILITIES—STOCKS—Cont. 


Key. Bid. 

Kansas City Public Service.......... a9 

Do pf. sac sugancee 1 

Gas ‘& Hee. 1% pf. 73 

Kentucky Sec. (5)............0+0:: 225 

i i ctlitedastecstnnse 49 

Kings "Guumne Light 7% pf.... 82 

Long Island Light pf., 7% A...... 60 
Los Angeles Gas & Elec. 6° 


Metropolitan Edison pf. 

DP De Milsccnsedese ‘ 
Missouri Pus. Serv. pf 
Miss. River Power (6) 
Mountain States Power 

Bee WIR oscccssess . 
Nassau & Suffolk 7% pf 
National Public Service pt. 
Nebraska Sgr - a, 
Newark Con. i? 

Pwr. & tt 6% pf 

New Orleans Public Service 1% pf.. 
Ohio Public Service pf. (7) 


Oklahoma Gas & Elec. 7% pf....-- 7 


Pacific N. W. P. 8. ist pt (7.2) .. 
Do prior pf. (7). ee 
Do pf. (6) 


Pacific Ray | & Light pf (7). 
Pac. & El. pf. (1.50) a Siatbenal 
Penn. eo & Light 7% pf........ 
Piedmont & No. Rwy. 5s. wa 
Public Service of Colorado 1% pf.. 
Puget Sound P. & L. pr. pf. (5).. 
Sioux City Gas & ee pf. (7) 
Somerset Mid. L. (4) 
So. Cal. Edison pf., A (1.75) 
Do pf., B (1.50). 
So. Jersey G., E. & T. (8) 
South. Colorado Power, A (1)...... 
Do pf. (7) .......-. 
Tennessee Electric Power 6% pf.. 
Texas Power & Light 7% pf........ 


United Pub. we 

United Gas & Elec., Conn., 7% pf.. 

Utah Power & Light pf. (7) 

Utica Gas & Elec. pf. (7) 

Utilities Power & Tight 7% e-. 
ash. Ry. & Lt. 


Western Power pf. (7)... 


re eae 





INDUSTRIAL AND MISCELLANEOUS 
_— 


Aeolian Co. pf. m 
Adams- Millis ‘Sor ‘pi. D.... 
Alpha P. C. orp i 

American a, “(). : 
American Hard Rubber . 
American Meter Co. (1). 
American seme 


7 9 “Seer Te 
Babcock a Dna (4). 
2 & 3 eer 


Bancroft “F C.) & Sons. 

BN MS ene cecececccces 
Bliss rE. W.) ist pf.. 

4 & epee ‘ 
Bohn Refrigerator pf. (8) 
Bon Ami Co., B. 
Brunswick-Balke-Coliender pf 
Canadian Celanese ...... 





Carnat ion Co. pf. (7). 
Clinchfield Coal ...... 
DU. cetbadtredcsese ‘ 
Colts Patent Fire Arms (1) 
Congoleum-Nairn pf. (7) 
Crowell Pub. (3) ; 


Do Yo ere 
Doehler Die Casting pf.. 

Do preference 
Douglas Shoe pf......... 
Fajardo Sugar ..... = 
Franklin Railway Sup. ; 
General Fireproof pf. (7) 
Great Northern a | (2.40) 
Herring-Hall Safe . 

Howe Scales .......... 

Do pf. 
Ind. Acceptance pf.. 
International Textbook .... 
Lawrence Portland Cement 
a Pub. ... 

|) Ff 
Merck Co. pf. 

National Casket *3) 

Ss 4. eae 
Natl. Cc oon 
New Haven Clock pf. (614) 
age! Jersey Worsted pf 

W. Yeast 


Okonit 


Scovil Manufacturing (2). 
Singer Manufacturing (8). 
Solid Carbonic, Ltd...... 
Standard Screw (2)....... 
Stetson (7. B.) Co....... 
Me Ms Gv esnccsccccess 
Unexcel. Mfg. (40c)..... ‘ 
West Virginia P. & P. (1). 
Do pf. (6) 


Do 

Wilcox é G. CC 
Worcester Salt (5). 
Young (J. 8.) (10)........ 
Do pf. (7) 
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75 


JOINT STOCK LAND BANKS—BONDS 


Atlantic 5s, 1932-52.. 
Atlantic N. C. 5s, 
o 5s, ag eke wo 


Cent. 
Chicago 
Do 5s, 
Do 4 
Dallas 
Do 5s, i - 
Denver 5% 
Do 5s, 1935 . 
>> Moines 8, "4931-51. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS, 
JOINT STOCK LAND BANKS FEDERAL LAND BANK—BONDS EQUIPMENT BONDS NEW YORK CITY BONDS 
—BONDS—(Continued) —(Continued) — ‘ —(Continued) 
" er. ey 
Key. ‘ 
i eee i Shale 
First California 5s, 1932-52 hes HY $00 site, Nev. tose Rethsraviec sae 
First Fort Wayne 5s, 1933-53 4 34s, May, 1954... y 
Do 448, 1937-57..-1....-.--- 4%,5 Ey OE gh | Se  eettperianreprereenee 
Do Sis, 1931-51...........-.----- 7 O08 608 | Gncted ee 
First Montgomery 5s, 1932-52 4%,5 6.25 5.60 OO pellets 
First New Orleans Ss, 1934 4 EQUIPMENT BONDS a 6.75 6.00 | £48 1982-79 ....-0.-seseeeeeeeesereees 
rst Texas 5s, 1932-42....... The subjoined quotations, calculated on a per- “5 8.50 7.50 . “BD veers eeeeeeteeeeeeen esses 
First Tr., Dallas, 5s, 1654-84 16 centage basis, are the average of the price for all $4 $.50 7.25 | sis; 190-84 1222222222200 
Fletcher 5s, 1933-53................ maturities 5,5% 8.00 7.00 | 3148, 1940-49 ...........004- 
Week WO... cn accccs 14 Name. Maturity. Rate. Bid. Ask. $4 4%,5 1.00 6.25 WMD. 40.64 gnsssendodee-te-weens ss 
5 6.50 6.00 
1 4%, 6.70 6.00 CHAIN STORES 
25" S50 S00 NEW YORK STATE BONDS 
6 6.75 6.25 Quoted on a yield basis: Bohesk (H. GC.) BE. Gdececcicscces 62 67 
: as 4 = Key Bid. Offe:. —. {yomen) sesesevaceseoscrsees oe 2 
444.5 8.50 8.00 | Ss, Jam: and March, 1933-37.......... 3.80 Dig. OM: BE. WUD ccc ceiccesness. Ol 
4%,5 7.50 7.00 Jan. and March, 1938-45.......... 3.95 Edis. Br. Store conv. pf 
44,5 6.00 5.50 5s, Jan. and March, 1946-71.......... 3.95 Fanny Farmer Candy pf. (2.40) 
6 6.25 5.90 44s, oo 64 5 Fishman (M. H.) 
4%,5 7.00 6.25 b ee a ee errr 
6.00 5.50 s, Gt. A. & P. T. pf. (7) 
6.10 5.70 44s, Kobacker gf Se OS PE een 
6.10 5.80 44s, Kress (8S. H.) pf. (60c) 
8.00 7.00 4\s, Lerner Strs. 
9.00 8.00 | 4s, Lord & Taylor (10) 
9.00 8.00 | 4s, Do ist pf. ¢ Reobahalonehieesasus 
8.50 7.75 | 4s, Do 2d pf. (8) o-oo seers ca. 
8.50 7.75 4s. Meivilie oe isi pt. (6), w. w. 
6.50 6.00 | 4,’ Miller (1.) & Son pf..........00205 «- 
9.00 8.00 4s. Mock, Judson . ea 
6.50 6.00 | 45 Murphy (G. C.) pf. (8 
8.50 7.50 3%, Nat. Shirt Shops........- 
“50 7. , Si  Giphenpetntiant se ore 
8.50 7.50 | 3435" Newberry (J. J.) pf. (7) 
6.75 6.00 avs, New “= Merchandise ist pf. (7). “<a 
, 7.00 6.25 | 3i/,' Piggly Wiggly ...........sseeseeees * 9 
53 7.00 6.25 | 3 Ls. Reeves Os pf. (6%), ex div....... 99 i 
. Angeles 5s, °33-53 4 + 4 3%, eee an ere ae hee eeeeNSOs ws 55 
Pac. Coast-Salt Lake City 5s, '33-53 4 51 S30 750 | 39% inn ime a 0 
Pac. Coast 8S. a. >| 51 ‘= 4 3s, 3 — { errr 15 
i aoa Pearieaa Ps = 8.50 1.50 * Stra. tet pe. 7" EE RR 5 -15 
sue 5s, 1933-53 a 7.00 6.25 * 
a rif 6.50 6.00 I, TELEPHONE AND TELEGRAPH— 
hare 58 J . 
Potomac. 88, “193454 52 7.00 6.25 NEW YORK CITY BONDS STOCKS 
St. Louis 4 1936-56 16 9.00 8.25 Bid. Offer. abe ~ 7 Be Be GPoccvecaccvocs 40 45 
ke | roreapeerees 20 x a 99%, O PE. CE) nc coven 5 
San Antonio 5s 48 be HY} He +4 tid Emp. & Bay T. (4). 
Do 5%s, 1931-51 48 5 9.00 8.00 86%, Franklin Tel. (2.50) .. 
pe eppepeeppege 48 eu "39 9.00 8.00 87" Int. Ocean Tel. (6) 
He Minnesota a 5s, 1932-52 15 | Net Sti Gar L...1123237 Smee © B00 TOO 87 we ne tice 
A 42 N. ¥. Central.......... "22-45 414, 7.00 6.00 87 aoe 
Union- Detroit 5s, 44 hie eee "32-35 6 7.00 6.00 88 , Mut. S. (1-29). 
1937-57. ..... 2-22-2005 “4 Re re ns "32-35 7 7.00 6.00 82 Pac @ Ate Oe “iy 
Virginia’ Carolina bs,” 1937-57 w | 2 3S 6% b----Se Os Se io = Peninsula T. (1.40) 
irginia 5s, 1933-53 53. | Nor. & W.....-.-..... 32-35 4 5.25 5.00 82 Parte Miles aae°°°**°* 
*Selling flat, due to default in interest. ee. "32-45 412.5,5% 9.00 8.00 Ro » mn t el........ 
BM TR oes s.cen ese "32-40 44%,7 6.50 6.00 82 So. & Atl. Tel (1 
FEDERAL LAND BANKS—BONDS Pac F. Ex RATE (32-35 7 . 5.175 5.40 & So. N. Eng Ta T 
SE inc abnbee nee ~ « a i- Pam é 
Maturity. Bid. Ask. | Pere Marg. .......-... 235 6° 9.00 8.00 AS Wom wee 
Dec., 1933-32 14 100%  Saapeaeeer "32-35 7.50 6.50 g2u - Tel. pf., A (7) 
May, 1942-32 83 a Reading Co. .........: 132-45 «8.5.8 8-00 5.40 83 = ———— ——— 
Jan.“July; 1955-35 82) 8% ae eee 6.75 6.00 18 KEY AND INDEX 
an.-July, 6 35 7 7.00 6.25 4 1—Edwin Wolff 
Jan., 1956-36 8 00 7. olff & Co., 50 Broad St., N. ¥. 
July’ 1953-38 2 $465.5 Se - 4 Phone HAnover 2-2033. See’ Frowi 
Jan.-July, 1954-34 83 4,4%,5 9.00 8.00 79 Cover. 
Jan., 1957-37 77 6 9.00 8.00 90 92 0. W.—Offer wanted. B. W.—Bid wanted. 
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effective coalition, presumably the Diet 
will adjourn pending new elections. 

Some perturbation was felt over the 
sudden decline of the mark after rising 
above par. On May 27 it had dropped 
to 23.64 cents, the lowest figure since 
Feb. 3 last. But behold! on the 28th it 
jumped ten points (to 23.74). Ha! on 
the 31st it fell again to 23.64. 

April steel output was 520,512 metric 
tons, as against 433,239 in March, 1932, 
and 741,119 in April, 1931. The average 
monthly output in 1931 was 691,000 tons; 
in 1930 it was 962,000; in 1929 it was 
1,354,000. 

Tne Reichsbank’s statement as of May 
23 showed the following: Gold coin and 
bullion increased 4,800,000 marks; re- 
serve in foreign currencies decreased 
4,562,000 marks; notes in circulation de- 
creased 183,671,000 marks; ratio of re- 
serve held against outstanding notes 
26.5 per cent, as against 25.3 per cent on 
May 14; total gold holdings $856,284,000 
marks, against 851,484,000 marks on 
May 14. 

Notes 


Still the League Council finds itself 
unable to decide whether to approve or 
disapprove a “stop-gap” loan to Austria. 
It has referred the question to a mixed 
committee composed of representatives 
of Great Britain, France, Germany, Italy, 
Holland and Switzerland. 

Another meeting of financial experts 
under the auspices of the International 
Chamber of Commerce to study the 
Danubian problem was scheduled to open 
at Munich May 19. 

An explanation of the strong demand 
of the Japanese Army officers for agra- 
rian relief is to be found in the fact that 





some 75 per cent of the Japanese soldiers 
are farmers’ sons. 

Both the Seiyukai and the Minseito 
are represented in the new Japanese 
Cabinet, but the majority of the mem- 
bers are non-party men. 


Wiener Bank-Verein 

The Wiener Bank-Verein of Vienna 
has canceled 550,000 shares of its capital 
stock, which it held, and has made ar- 
rangements for the sale of 23,000,000 
schillings par value of new shares to its 
large stockholders, or | to a May 
31 cable dispatch to Rudolf Hahn, its 
representative in New York. The mes- 
sags says all losses from loans have been 
written off and potential risks have been 
appropriately provided for. 

“Following the example of German and 
Czechoslovakian banks we are recon- 
structing the capitalization of our organ- 
ization by canceling 550,000 shares of 
our capital stock in our possession,” the 
dispatch read. “Our balance sheet as of 
the end of 1931 will value our entire 
holdings of securities and our participa- 
tions, where officially quoted, at market 
or lower, and where no official quota- 
tions are obtainable, rate write- 
offs have been made. All losses from 
loans have been written off and poten- 
tial risks have been appropriately pro- 
vided for. 

“After making use of our reserve 
funds, we will reduce the remaining 
share capital from 44,000,000 schillings 
to half that amount and show reserves 
of 5,000,000 schillings. Prompted by their 
confidence in our institution, our lar 
stockholders, the Société Générale de 
Belgique, Brussels, the Banque Bel 

ur l’Etranger, Brussels, and the 

utsche Bank und Discontogessellschaft, 
Berlin, are taking over 13,000,000 schil- 
— par value, and an Austrian group 
er the bene 0b, of the Austrian 
National Bank 10 000 schillings, par 
value, of the new ‘stock at par. 

aka new shares, which will be known 

A shares, are —— —_ in case 
of liquidation and are 1 
with the remaining old —— = 
known as B shares, particularly in re- 
spect to dividend rights.” 
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seconded by the Guaranty Trust Com- 

pany of New York, has, on the con- 

trary, disputed the basic assumption on 

which the easy-money campaign and all 

other efforts of that ilk are founded 
Chart 5 
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with the assertion that the primary duty 
of a bank is the safety of the bank’s 
deposits and that no amount of urging 
from above should be allowed to influ- 
ence the commercial banks to relax their 
vigilance in that respect. 


Another burning question which is 
worrying the well-to-do is what to in- 
vest in against the possibility of the 
United States being forced to abandon 
the gold standard. The current scramble 
for short-term government securities 
and the heavy buying recently of British 
bonds, as well as gold exports, are 
merely concrete external signs of the 
seriousness with which the possibility of 
our abandoning the gold standard is 
being regarded. 

What will happen if we abandon the 
gold standard? Will the United States 
be another Germany, or merely another 
England? The answer is that nobody 
knows, that there is no way of telling in 
advance precisely what would happen. 
Nothing much might happen, as in Eng- 
land; or anything might happen, espe- 
cially if our present government turns 
out to be too weak or too morally dis- 
honest to refuse flatly the demands 
being made on it for bonuses, doles and 
other wasteful expenditures. 

What profiteth a country if it gain 
the lowest open market interest rates in 
the world but lose a large portion of its 
liquid capital available for investment in 
new enterprise? 

D. W. ELLS worth. 


United Gas Corporation 


The United Gas Corporation, a sub- 
sidiary of the Electric Power and Light 
Corporation, has made public its pamphlet 
report for 1931 with a consolidated state- 
ment of its income and that of its sub- 
sidiaries for the twelve months ended on 
March 31, showing a deficit of $466,403 
after first and second preferred divi- 
dends. The balance applicable to the 
common stock at the end of 1931 was 
$575,275. No dividends have been paid 
on the common shares. 
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Bond Transactions 


For Week Ended Saturday, May 28 





Total Sales $67,342,000 


New York Stock Exchange 


With Closing Prices Wednesday, June 1 





Net Wed.’s 
High. Low. Last. Ch’ge.Sales.Close. 
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Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
40% Do wens 45% 10% 0 —5% 6 42 
Rc skcnnnewenwe 53. 44 (44 8 43% 
4134 Finnish 6%, A, '54...... 41% 41%—1 - 26 
82 ind , 42. 34% er) 83% — 45 82% 
15% Frankfort S 5 16% — 28 (Oo 
09 French Govt 7s, '49...... 1s 113° «113% — 261 111 
10% Do 7%, "41............ 121% 120 1Zl — 223 «118 
GELSENKIRCHEN 6s,’34 27% 25% 27% .. 43 21% 
2114 Ger Cent Ag Bk 6s,'60,Jy 24 22 24 + 2% 176 26 
21% Do 6s, '60, Oct.. . 22% 24% + 1% 193 26 
23 23 (24 -- 19% 25% 
25% 27 + % 11927 
= ww = 4 15 
2 26% — % 42 24% 
: 3%-—1% 2 .. 
2644 26 — 3 033 ae 
| 
—1 7 
at = = 3* ee ie 
+ 1% 1439 103 
7 cat Ke 18% 13% 
14%, 15% 7 
4 @ +3 46 «(4 
i2 ize : if is 3 
_ 1 
20 2% + 2 8 ‘ ™ 
56% 56% me ee 
19% 19% — 2 18 20% 
ll ll 4 7 14 
25% 2%+ % 2 2 
2g 41%—3 19~—C 
1 —4% 12 
12% 12% — % 25 .. 
9 Ps Hf i 18 22 
4 1 21% + 3% 60 E64 
23% Hungary TMs. eccces 2 24% 25 + 1% ee 
17 ILSEDER STL 6s, '48.. 17% 17™% — 9 17 
70% Irish Free State 58, A 15 rH % + 18 = 753, 
Italian Cr P W 7s, A,’37 86 86 26. 85 
7 Do 7s, B, ‘47.. 16 0472 
com Italian P U Cred 52 64 2 7 se 
824% Italy 7s, 1951........... 182 86 
49 JAPAN 1965 55 4 49 89 8645 
Soe Japanese bis, 1954 i$ . 233 55 
dJugo Mtg 7s, 1957.. 33 as 44 30% 
13 KARSTADT 6s, 1943.... 1 13 «14 = 42 (12 
6 Kreuger & Toll 5s, 1959 8 6% 64+ \% 159 6% 
20 LEIPZIG 7s, 1847....... 20 20 2 —2 1 16 
57 Lombard El 7s, 1952... 62 59% _ 5s 
33 Lewer Austria 7%s, 1950 37 34 sz ¢ és 
20 Lower Aust H El 6%s,'44 20 20 20 16 as 
98% Lyons 68, 1934.......... 103% 104 + 4% 60 102 
98% MARSEILLES 6s, 1934.104 1 104 
in 1954 oot 8% S m4 
62 Meridionale El 7s, 62 
1% Mexico 5s, '45, asst | 1 Pe 
Do 4s, ‘10-45, asst smi* 1 te 
Do 6s, '33, asst 2 a 
33% Met Water , 1950 46 44 
Miag Mill M 7s, 1956 14 
58% Milan 6%4s, 58 
8% - Ge 10 
0 6s, 
b 23 7s. ne 
7 Montevideo ts. x 
6s, 8 
30: NEW 8 WALES Se, "57.° 5ST 
29 al Be = 1958 = 
0 llways 6 Se 
1 Nor Lloyd 6s Me, 100% 
83 Norway 5s, 068. 70 
. 65 
af OB Sig rs 
, "44 77 oa 
. pe eee 7644 7 75% —1% 2 74 
49 Norway Hy EI . 5: 5: 19 ee 
59% Norway Mun Bk W%— % 4 ee 
£31k eee 9 70 - — 
15 Nuremberg 68, 1952 36 14 — %& 12 15% 
41 ONT POW SVC 41 - 
41 Oriental Deviep 41 a =~ % rH 40 
ee Retin: see 43 43%—8 33-40% 
+> ade dina aaig 6 6 —1™ 15 .. 
50% Oslo Gas & Ei Ss, 43.” - 63% 63% 63% 2 63% 
45 PANAMA 5s, 1963...... 50. 65006CUSO CC 3 2 .- 
85 Do 5%s, 1953 ........ so 2 2 + KB te. 
1 Paris--Med R R 6s,°58.104 1 103% .. 163 103 
Do 7%, 1058 .......... lose fs 46 103 
88% Paris Ori Ry 101 101. — 2 93 1 
4\4 Pernambuco 4% .—- &% 8 ee 
3 Peru 6s, 1 3 4 + 1% 103 4 
6s, 1961, ex int 3 + 1% 40 4 
a” Do 7s, 1959, 5 S$ +3 6 5 
48 48 — 
Do 7s, 1947 40% _ i% 140 4 
6% Do 8s, 4 = 108 = 44% 
514 Porto Alegre 7\%s, 1966.* og _ 1% 24 . 
1 1 “a n 
Prague’ (Sano gs 1968. 35 71 —16 $ ree 
17 Pru 17 17% — 39 «417% 
15% Do és, 1 wee 15% 16% — 1 99 ; 
47 QUEENSLAND 6s, 1947. 6 61% — 56060 
60% Do 7s, 1941 .......... 5° _ 2” 32 «72 
RHINE M DAN 17s, '50. 30 29 +41 
a= Ruhr 6s, 1953.... 17% s i — \% 8 is 
" 174 —1 
est El Pw 6s,'52 22 21 ig _ ig 2 aie 
8%, 6s 18% 20 — 34022 
= 0% +2 18 re 
of wm — @ 3 %3% 
—1 15 5 
4% : _ 2 59 4% 
7 7 = $F 
a oly —1 ee 
“y. _— 
92 92 + a §% 
68% 6 — 4 68 
20 «2k . 6 19 
28% 29 —1 35 30 
mam’ m3 a 
1 4 —3 - ws 
-— me we. xn 
56 56 —4 7 56% 
30% 30% -—- % 2 .. 
10 10 —92 18 610 
34034 2 18 «= 32 
13, 14%4—-2% 2% 14 
38% 38% ee « 19% 
ot if 4 ie 
31 —1% 132 30 
west Be 
es 
+2 137 32) 
1466 16 ~ — 1 3 a” 
13% 13% — 1 «(10 





Range, 1932. 

High. Low. 

47 27% Silesia Prov 7s, 1958... 33% 27% 
104% Selssone 6s, Sepa: 104% 104 
41 Styria 7s, 1946.......... 30 


50.6 UM 


ss ened 84% 77 
1946.. 3088 104 
Sydney 5%s, 1955 ...... 40 


67% 40 Ba ag Eh 544s, 1971. 4844 40 
+4 42 


71 54% UJIGAWA EL P 75,’45.. 59 55% 55% 
30% 10% Un Stl Works 6%s, A,'47 13 1014 12 
32 Do 6%, A, 1951...... 15% 13% 15 
30% 14% Do 618, C, 1951....... 15" 14% 15 
7 U 78,5170 70° 70 
23 Unterelbe P & Lt 65,'53 23-233 
41 20 Upper Austria 7s, 1945.. 29% 20 
35% 23% Uruguay 6s, 1960........ 26% 
34% 24. Do 6s, 1964........... 21% 2614 2614 
50 32% Do 8s, 1946........... 3912 36 36 
91% 80% VENET MTG BK 1s,"52 88% 8 
Vienna 6s, 1952......... fo si” 32” 
45% a MWe RSAW 7s, 1958...... 31 26% 26% 
Westphalia Ei P 6s,'53.. 15% 13 
Wuerttemberg El 7s,'56.. 24, 22. 24 
= 45% YOKOHAMA 6s, 1961... 52 45% 46 
Tota} sales ............... $14,960,500 


‘oho Elec Pow 73, 1955. 47 45% 
1 99) 


High.Low. Last. 
27% 

10414 
30 


8444 
104% 
41% 





CORPORATION ISSUES. 


84% 68% ABR & STRAUS 5%s,'43 70% 68% 
Express 4s, 1948 5714 56 


70 S56 Adams 
14% 8 Alaska G M deb 6s, A, 
1925 


8 lel * 10% 10%4 10% 








ig pr ab —— W P 6s, ‘48 2 
41 Corp 5s, 1944. 144 12 isi 
1 eacaceent 9 8 Bi 
by Dad aewaeeine s 5 6 
= 78 Allegheny Valley 4s, '42 78 78 78 
91 66% Allis-Chalmers 5s, 1937.. 69% 67 67% 
22 16 Am Beet Sugar cv 6s,'35 16 16 16 
90 42 Am Chain deb 6s, 1933.. = 42 42 
80 65 Am Cyanamid 5s, 1942 65 65 
47 22% Am & For Pwr 5s, 2030. 25 23 
75 65 Am Ice cv 5s, 1953..... pe 68% 71% 
7 55 Am I ®5 55% 
72% 63% Am Int Shs, seen 72 
103% 102144 Am Fy 6s, 1939. 103% 1024 102% 
Am etal 54s, 
4 1% Am N G 6s, '42 sid? % % 
96 74 Am Smelt & Ref 58,1947 78 74 75 
A iu, Ref 6s, 1937.102 100 100 
ior si _ Te & o gold 4s, '36 99% \y $9 
Do ‘car trust 5s, 1946.102 99% 99% 
103, Bec ccccsscs 102 99: 100% 
Do b~4 ‘Ss, a 97 93 9314 
TE cccces 97% 9314 93% — 
8 an" wwart col tr 5s,’34 77 66 72 
84% 49 Am W Wks & E 6s,'75. 54% 49 51 
12 Am lv 5 Pap 6s, "47. 14% 12 124 
12% .2 Anglo-Chil Nit 7s, 1945.* 2 2 2 
26 13% Ann Arbor ist 4s, 1995.* 16 13 
80 Ark & ar Pg BY 15 75 
79 0% A rmour Co 48, 1939 65 63% 64% 
69 49 Armr & bo of D beg "43 56 49%, 50 
70 52 Armstrnog Cork 1940 55 454% 54% + 
101% 97% Associated Oil ton 1935.. 97% 975% 97% 
1 78 Ateh, T& SF gen 78 «678 
93% 69 444s, 8 69 70 
84% 65 Do a 1995 65 65 
85 666 Do adj Peart stamped 8% 66 L 
84 62 Do 48 of 1909, 1955.. 62 62 62 
83: 60% Do 4s of 1905, 1955.. 63% 60% 
924% 80 Atch, T & § F Cal-Ariz 
4 WE cccccceses 80 80 80 
10 At & Birm 4s,'33..* 10 10 10 
60 Atlanta &C Air L 5s,'44 65 60 60 
854% 60% Atlantic Cst L ist 48,52 65 60% 60% - 
65 34% Atlantic Cst Line L & N 
col 4s, ib cescecws 34% 34% 347 
35 16 Atl & Danville ist 4s,'48 16 16 6 
30 10 Do 2d 4s, 1948....... 10 10 10 
44 32 Ati be oy & W Ind 5s,'59 36 34 34} 
95% 85% Atlantic Ref deb 5s, 3794 91 
7 7 Atlantic & Yadkin 48,49 7 7 
102 92 BALDWIN LOCO 5s,'40. 97 92 92 
58 Balt & Ohio ist 4s, 1948 S% So 60% 
87 32% Do 3214 3214 
59 15 Do 30 15 15% 
71% Do .35 25 
71 Do 35 = 2TY 
63 Do . So 63% 66% 
Do ref 6s, C, 1995... 39 32 32% 
50 B&O.P LE & W Va 4s,'4i 50 50 
82 18% Be © Southwn div 5s, '50 3 48% 49 
Bao, Tol Cin div Pg "59 37 35 5 
is Bangor & — . 'S + Hi 48 51% + 
80 Beldg Heming 3 80 0 
104 98% Bell “rel of Pa Ss. 3 48. 103 100% 
104 98: Do 5s, C, 1960....... 102% 100 100 
80 70 Beneficial Loan 6s,'46. 7 70 
97 Beth Steel ref deb 5s, "42 ai 78 78 
98 72 Do pur mon 5s, 1936. 72% 12% 
30 13. Bing & Bing 64s, 1950... i 13 13 
18% & Me 49 44 44 
74 53% Do 4%s, J, 1961....... 53% 53% 53% 
17 m5 > — peocescecese 49 45 45 
« M °34.° 7 6% 6% 
1 3 Bway One Av ist con 
eee 2 1% 1% 
55 Bklyn City R R 5s,'41. 55 


70 

104% 97% Bklyn Edison 5s,A, 
914% 74 Bkiyn Man Tr 6s,A,’68.. 
5338) OSS —— Q Co & Sub con 
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55 2 
60 35 By-Prod Coke eis. 2 35% 
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7 «= E1%_ Cal Pack 5s, 1940....... 52% 51 
82 64 Cal Pet deb S\%s, '38.... 80 
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83% 72% Can Nat Rys 4%s,'54... 78 76 
83% 74 Do 4 7 
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7 
79 





y 


OPNaIAAwaKH 
“FSR 


Peueeene 


seY2"" 


eee Oe 


| 
i) 
RE FRIES 


Lobiett 


11+] 
WWNA Mm 


* 


I 


@> - 


ee 
2S 


Reet toe 


NS2RBAS + RSS 


Net Wed.’s 
Ch’ ge.Sales.Close. 


25% 
1045 


78% 
194% 
41% 
37 
45% 
38% 
30 


53 
15if 
22% 
2614 
29 


86% 
37 


i 


43 


48 
10% 
13% 
8 
5 


32% 
93 
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Bond Transactions—New York Stock Exchange—Continued 





77 


81% 


234 


+ 


a 
57 


69 
65% 
103 


15 
74g 


75 


144 
2% 


ig 

Sea 
103 

28 


56% 


34% 


Ef 


:S: BABE: 


Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
90 80% Do 5s, 1969, Oct...... 83 82% 82% — y 
oot) 9 31 Do 5s, 1970. aie ae 82% 82% -— % 
99 92 Can Nor deb 7s, . 9 95 ; 
102 31% Do dep 6 , 1946 eocces 96 9 9 + & 
93 Do 4%, 1835.......... 91% 91% 91% + 
49: 30 Can Pacific der 4s perp 50% 52% — 3 
81 61 Do 4%s, 1946.......... 61 61% — 2% 
81 60 Do 4igs, 1960...... -. 63% 60 60 — 3% 
88 70 Do 5s, 1944, ctfs.. . Hs , 77% —3 
83% 64% Do 5s, 1954........... 68% 66: band — 1% 
103% 99% Cent Dist Tel 5s. 1943. ; 08% 103 103 % 
93 85% Cent Fdry 6s,’31 (cash)* 99° 99 99 ‘ 
55 16 Cent of Ga cons 5s, ’45. 30 16 16 —14% 
38 15 Do 5s, C, 1959........ 15 15 15 3 
101 96% Cent Hud G&E 5s, '57..10014 100 100 as 
WZ 54 Cent Ii El & 5s, ° 61 — 1% 
98 75 Cent of N J gen 5s, '87. 791, 76 76 —4 
85% 56 Cent Pac Ist ref 4s, 49. 63 56 5654 ~- 3% 
7 30 Do Se, 1960 .......... 35% 30 3514 —14% 
97 71 Cent Steel s f 8s, 1941. 71% Ti 71 
44% 23% Certainteed Prod deb 
5 Pe 23% 23% — 1% 
76% 35 Chesapeake Corp 5s, °47 41 35 os -—6 
103 95% Ches & Ohio cons 5s, '39 95% 95% — 3% 
93% Do gen 4%s, 1992...... 80% 72 72 — 
85 605% Do 4%s, A, 1993 68 605% 605% — 9% 
86% 62 Do 44s, B, 1995....... 67 62 62 —6 
88 82 C & O, Coal Riv 4s, '45. 82 82 82 —3 
81 72 Ches & Ohio, Rich i 
div ist 4s, 1989  - 72 72 -—7 
48 38% Chi & Alton ref 3s, '49.* 385 385% 38%— % 
79% 75 Do 3s, 1950......... 7914 7914 7914 
8814 78 Chi, Bur & Qu gen 4s,’58 82 78 78 4 
9914 77% Do ref 5s, 19 71% TIe— 7% 
881%, 81% Do 4s, 1977......... 1% 81% 814%-— ¥% 
84% 73 Chi, Bur & Quincy, 
Div 3 1949. . 83% 73 735 —8 
89% 76 Do 4s, 1949......... 85: 76 76 -10 
17% oo Chi & East Ii 3. 1951.. 8 ™ TMH \ 
102 Chi Gas Lt & C 5s, '37 102 101 101% + 1% 
56% 3% Chi, Gt West 4s, 1959 .. 31% 29 2 ‘ 
42 15% Chi, Mil, St P & ob 58 'T5 18% 15% 15% — 2 
11%- 3 adj 5s, af 3 2° _ 2 
67 50% chi MASE P gen og A,'89 5314 50% 50% 3% 
72 60 Do gen 4 C, 1989... 60 60 60 Se 
71% 52 Do 4lgs, ee 52 52 —10 
62 44% Chi & @ W gen Sigs.'87 44 44% 4y%-— ¥% 
70 Do gen 4s, 1987. 44 38 38 —16% 
46 33 Do age: 2037 24 23% 23%— 2 
46 20 Do 4s, C, 28 20 28 +1 
83 50% Do gen 5s, 1987.. . 57 57 = 
57 25 Do ref 5s, 2037. 29 25 — 3% 
39 8% =o 4%s, 1949 ......... 11% 8% | 8% — 2 
85 55 Do skg fd deb 5s, 1933 55 55 —10 
87 55 Do EE A ind.d.o-a'ae 55 61% — 14% 
50 36 Chicago Rys ist 5s, '27* 42 42 42 1 
80 55 Chi, RI & P gen 4s,"88 50% 56 58 - 3 
73 20 Do ref 4s, 1934 20 20 —7 
63% 18 Do 41s, 1952 .... 23 13 1 —-%& 
100% 991 om ae ns 5s,’32 oo oe 30% =o 
M, » St cons : - 
47 32 Chi, TH &S E 1st 5s,’60 32 $2 32 ‘ * 
37 «615 Do ine 5s, 1960........ 15 16 — 2% 
102% os Chi Un oe 44, . A. '63. "100% go% 3 —1 
i. ll 9. 93%, — 
99 Do 5s, 1644 <a 95" 95 95° _ 3" 
1114 106 on yy 2- 1963. 109 106 106 -— 3 
7% #857 Ind cons ‘4s,"52 59 57 57 —6 
87% ne * 5s, 1962 711 7 7 +2 
48 20 Childs Co 5s, 1943. Seeeae 25 23 23 - 1 
6014 28 Chile Copper deb 5s,’47. 30 2816 %— 1% 
9212 82% Cin Gas, El 4s, A, ‘68. 88% 85% 85% — 1% 
99 95 Cin Un Term 5s, 2020 97% 9 99% —3 
WZ 63 C.C,C & 8t iy gen 4s,’93 70 70 70 
71% 284%C, C, C & St L ref 444s, 
| Pre 35 28% 35 + 3 
74% 65 Do div 4s, 1990....... 71 1 71 —-3 
71% 71%C, C, C & St L, Spr 
& Col div 48, 1940.. 71 71% 71% — 3% 
89 8914 Clev & Pitts 4\%4s, A, TT 89% 8914 89% —13 
84 55 Clev Un Term 4%s, 1977 61 55 56 3 
103% 71 .Do 5%, A, 1972....... 755% 71 71 45% 
93 59 De G, B, m0s........ 59% 6 —10% 
40 32 Colon Oil 6s, 1938.. oa 32 32 1% 
67 45 Colo Fuel & Iron 5s, °43 45 45 45 se 
65 13. Colo Indus eo! tr 5s, '34 21 19 19% 1% 
93 65 Colo & Sou ref 4\%s, '35. 70 65 65 5 
7% 42 Do 44s, 1980. 42% 42 424% =~. 
85 60 Col G&E "deb 5s,’ 52 “Apr 65 64 a -—3? 
85% 61% Do -~May..... 67 62 62% — 2% 
84 59 Re Ss, Me..........7 “65 -61 61ll, 4% 
96% 90 Columbus Gas 5s, 1 . 96 96 96 
iS 88 Comml Credit 6s, 1934.. 90 881%, 90 — 
91% 84% Do 5s, 1935..... .. 86% 86% 86% . y 
92° 79. Commi Inv Tr 5%, ‘49. 84 83 83% oe 
106% 104% Comput-Tab 6s, '41.105% 10514 105144 : 
5 9914 Consol Gas NY deb SHS, 
Fees it 8 an be 2 
96 87% Do 4%s, 1951.......... 3 
22 128 Cons esi 3 faa Ma ref 58,'50 17 1214 124 5 
101 Seen Gas, Chi, 5s,’36 a 96 6 -1% 
102 97 Consum Pow 5s, 100 — 1% 
2 8 — =. deb 5s, 43" B 1% 


Do 2 20 
103% 100% Corn Prod. ‘Ret 5s, 1096 10h 103 103% 


1M Hi) > Cork Se, Seal 6s 714 as — 3 
75% rn Willam Pap 6s, 1951 6? 60 2% 
60 ‘9 } A Zell 6s, 1940, ww 5v 49 % = ¥ 
45 20% Cuba R R Ist 5s, 1952.. 23% 20% 20%—4. 
414% 29 Cuba og ref 74s, '36... 34 29 486029 -§ 
38 «= 29 Do Ss chte ences ss 2 @ ~—? 
30 3=16%_ Cuba North RR 5%s,'42. 17 1614 st : i 
2% $1 Cuban Cane Prod ‘s0* 1% #1 1% - 

2 2 ¢ —=. Lpeny Sug 748, . P 1% 
103 98% O aetenh T&T 5s, ‘st. 103 101% 101% 4 
87 63 DEL & HUD ref 4s, '43. ram 63 64 6 
91 #83 Do cv 5s, 1935........ 87 87 a 
95 84% Do 5%s, 1937........ ‘ sis, 84% 84% 1 
92 87 el Pow & Lt 4s, '69.. 88 88° 1 
93 &5 WO Gs, BOTA. onc cee 88 8&8 88 + y&% 
924% 85 Denver Gas & El 5s, '51 91% 90 90 - 
93 «85 Do 5s, 1951, stamped.. 90 90 90 1 
69 34 Denv & R G con 4s, '36 37% = 37 be 
70 38 Do cons 4\%s, 1936. . 38 ——_—s 
49% 12% Do ref 5s, 1878........ 14% 12% * — 4% 
38 8 Denv & R G West 5s,'55 10% — 2% 
101% 100% Det Edison co) tr 5s, eed 101% 101 101 YA 
102% 8 —3 


95% Do ref 5s, 1949. 
87 Do 4%s, D, 1961...... 
1962 





1 96 ae Se 100 — 
89 73 Det Riv Tunnel 4%s,'61. 8 732 «673 5% 
86 66% Dodge Bros cv deb 6s,'40 70 68 st —1 
58% 50% Dold (Jacob) 6s, 1942... 55% * 55% + 
100 Dul & tron Range 5s. ‘Zi 90h 9 6 -1 
99% 93% Duquesne 14 Ist 4\%s,'67 96 96% 1% 
5% 3 EASTERN CUBA SUG . 

TMB, BEBE on cccesees 3% «3 3 1 
87 66 East Tenn, V & Ga cons 

ore 66% 66%: &% 
110 106 Edison Ei Ii, pf 5s, wie = 106 = - My 
75% 57 Erie cons 57 ~ 
634 31% Do gen 4s, 1996. ° : 3 31% 31% 5% 
49% 15% Erie ref 5s, 1967........ 19) 615% * — 2% 
49 14% Do ref 5s, 1975 oe 14% 15 3 
494, cv 4s, B, 1 26 48626 2 
91 175% Erie Genesee Riv 6s,'57. 80 80 80 —3 
991% oon Erie Penn col tr 4s, a 99% 9% 99% 
93 75 Erie & Jersey 6s, 1955.. 75 75 75 — 
jo 35 FEDERAL L & T 5s,'4256 55 56 —10 
TH, 60 Do 5s, 1942, stamped... 614% 60 60 - & 


z 


- 
Oe Om ot 


102% 


12 
tony 

99 

89% 


661% 


15 
is” 




















Wed.’s 


"3% 


22 


96% 


100% 


10044 


90%, 
60% 
33 
33 
11% 


45 


46 


i 
17% 
18% 


57 
58 
78% 
46 


66 
1% 


75% 
73 
te” 


Range, 1982. Net 
High. Low High.Low. Last. Ch’'ge.Sales.Close 
82 58 Oe. Oh GRMN... cicscxces 58 58 —10 12 
80 59 Federated Metals 7s,'39. 53° 6580 6-1 6 
28 16 Fisk Rubber 8s, 1941...* 193 184% 19 + 4% 34 
60 444% Fla E et Ry 4%%s, ‘59 47 47 47 — 15 
™% Do 5s, s. 8 pneeeesssee 3 3 3% 12 
20 15 Franeé a, 0 7gs,'42. 15 15 15 2 
76 69 GANNETT 6s, 1 74 74 51 
82 70 Gen Am Inv 5s, 1952 73% 70 7 —5 43 
95% 89% Gen king 514s, 1940 95% 94% 944%-—1% 16 
35144 Gen 5igs, 1947.. 42 9 —3 3 
98% 93 Gen El Co deb 3%s,'42. 98% 98% 9814+ 3% 2 
102% 97% Gen Motors C 6s,'37.100% 100 100% + % 93 
101 95% Gen Pet 5s, 1940........ 100% 99%100 — % 59 
61% 39% Gen Steel Cast 54s,'49. 40 39% 40 ee 67 
84 : a 54s,'39.. 78 78 78 + %& 3 
™, Eq . 1940. * 2% % 2m-— & 7 
18 8% a7 & Ala ist con 5s,’45* 8% 8% 8i4— 2 1 
20 15 Sak IS, 1934.* 20 +5 5 
46% 3844 Goodrich 6s, 1945... ° 181 
80 Do 6s. 69 
82% 61% Geodyear T & 79 
801, G 29 
99 92% Gr Tr Ry of Can 7s 54 
97% 87% Do 6s, 9 ie 125 
98% 50 Gt Nor Ry ¢ 7s, A, ” 62 50 50 —10% 107 
85 65% Do ref 4ys° A, 1961.. . 70 65% 70 + 4% 16 
74% 45 Do gen 4 , = 1 -. 49% 45 45 — 5% 17 
6% 2 Green b ctfs, B.* 2 2 2 “9 5 
22 Gulf & Ship a ref & 
ter g 5s, * 22% 22 22 Bly 5 
38 25 Gulf States su Sie, "42. 28% 25 26 - 3 14 
50 20 Gulf, M & N 5s, 1950. 20 20 20 —20 5 
8 4 HAVANA EL 5s, 1951. 5 5 5 3 
86% 66 HockVRistzon g¢ 4%, "99 66%, 66 —4 4 
28 Hoe (R) 1934..... 7 7 + % 2 
70Y, 48 Houston 0 5s, 2° 51 4s 48% — 14% 20 
44 Hudson Coal 5s, + 2 40 
89 Hudson & M ref Seni 1957 2 eas, 4—7™% 89 
64 27 Do adj inc 5s 1957 30 5% 165 
101% 98 Hudson Co G Ist 5s, ‘49. 394 301, 99% -- &% 5 
100 as Humble O & R .—% 1937. BR -,, 97 97 —1% 113 
100% 99% Do ded 5%s, 1932..... 00% 100% 100% — if ‘on 
103% 96% ILL BELL TEL ist ret 
5s, er 102% 99% 99% —1% 110 
62 30% Il Cen Ist ext 314s, 1951 62 62 62 + %& 1 
52 Do 4 , rere 26 20% 21% — 41 130 
67 32” Do co te 4s, 1952. 37 32 32 —16 20 
56 35 Do ref 4s, 1955 nee : 35% 35 354% + & 13 
52 26 Do col tr 4s, 1953. ooeee 30 26 30 1% 18 
82: 41 Do 6s, 1936 Deateence's 1 41 41 — 6 2 
45 42 Il Cen Omaha 3s, 1951. 45 42 42 —23 5 
75 0% Ill Cen St L & N 05s,'51 60% 60% 0% -— 1% 1 
54 1c ac, StL ano — 5% 45 
yn FO ae eoseee = = 26 % 3 
513 — Or 27% — 
99 05% ut mi Steel deb 444s, 1940.. 98 Ff 9. —-1% 2 
18 Ind Limestone 1941.* 6 5 5 — 2% 3 
84 6 Inland Stecl 4\s, " A,'T8 62 60 61 — 2% 34 
82 59 Do 4%s, B, 1981....... 60 59 60 +1 7 
59 34 Inter R lst & ref 58,'66 404% 34 34 —6 251 
59 33 Do 5s, 1966, stamped 33 33% — 293 
44 1 a ree 22% 1 12} —9 142 
79 44 Do conv 7s, 1932...... 58 44 44 —3¢ 216 
60 30 «Interlake 5s, 1951....... 35 31% 13 
46) 4 Int Agric col 5s, stpd,'42 46% 44% 46% + 2% $$ 70 
70 Int Cement 5s, 1948..... 44 43 44 2 23 
50 iby Int Gt Nor 5s, B, 1956.. 20 13% 18 — 64 
481, Do 5s, C, Re : 20 20 0 es 1 
60 9 Do ist 6s, A, 1952.. 73 19 19 — 3% 7 
30% 2 Do adj 6s, A, 1952 Sees « 3} 2 2%—1 64 
54 20% Int Hydro Elec 6s, 1944 30 20% 20%— 9 104 
64 4 Int Match 5s, 1941...... 1 4 .— % 62 
62 2 _ *, .Prrrere 3 21 2 93 
52 32 Int M M coltrsf 6s, ad 33 32 32 —2 28 
56% 38% Int Paper ref 5s, A, °47. 43 38% 39 —3 40 
3 Se My Dass cndesas 18 riba 17% -— % 47 
64 245% Int ae of C Am 5s,’72. 31 30 +2 19 
26 ME sisevdsen 18 18 18 +: 5 
501 3 eee. 0 27% 274%—3 12 
51 Int “ret '& = 44s, 1952. 18 16 17 -—1 51 
59 isig Do 4%s, 1939 ........ 21 18 18% — 197 
54 18 Do 1958 esecceecece 21 18 a5 —2 159 
ui 55 Iny Equity 58,B,'48,w w 65% 65% — 1 5 
70 60 Do 5s, B, 1948, x w. 70 70 70 +3 4 
5% 2% lowa Central 5s, 1938..* 3 2% — 2 4 
70 36% Hy C, FS & M ref 4s,'36 40% 37% 38% 1% 21 
36% 90 8044 wDe y Pow & e 4148,'57 oe 32% 92% - zm a 
Oo D. 66n63-040 
70 C South iat’ 30," 736 528 Se” 22 — 7 31 
71% 38 “7 a & imp 5s, 1950 36% 34 36% + ¢ 33 
86 79% Kan C Term ist 4s, "60 81 79% 80 49 
86 74% Kan Gas & El 4\s, 1980 > = = os 1 
63 24 Keith 6s, 1946 ......... — 5 31 
65 41 Kendall 5%s, 1948, w w r is =a 24 
70 66 Keystone Tel 5s, 1935.. 35 
103% 100 Kings Co E L&Pp a *37. 102 102 103 2 
123% 119 Do or money 6s,’97. 16 
109% 198 Rinse 6 Co Skt te 4 108. xp: 0 06 =10 H 
oO st 8,” 1 1 1061 
91% 40% Kreage Foundat’n 6s,'36 4 408 so 108 7 
92% 76 LACK STL Ist 5s,A, bed 77% 7 6% — 2% 4 
98 71 Laclede Gas 5s, 1934... 79° 78 79 +1 20 
78 50 Do 5s, C, BR , ececee 52 50 50 -—1 21 
75% 49 Do 5igs, D, Baie 30 50 —3% 6 
84 53 L Erie "&’ West Ist 58,°37 55 53) 55 —~§ 6 
76 6916 Lake Sh & M So 3%s,'97 73 6914 69 —~3% 19 
15 Lautaro Nitrate "54. 1% 1 1 33 
90 80% Leh C & N 414s, C) 1954 85 834%, 834 — 1% 4 
93 48 Leh V Coal 1s gtd 5s,'33 51 48 51 ‘ne 6 
84 55 Leh ValINY etd 414s,'40 62 61 6l —5 7 
60 33 Leh Vi (Pa) cons 48,2003 34 3% 330033 1% 12 
63 37 Do cons 4%s, 2003 7 wa —6 5 
65 40 Leh VI_RR cons 58,2003 4 3% 42 43 2% 15 
79% 61 Lex & East Ry = = & ~§ 1 
119 «115 Liggett & Myers 7s, "44.116 136 116 — 4% 381 
102 964% Do 5s, 1951........... 1% 99% 100% — 114 42 
90 67 Loew's 6s, 1941........ 67 67 -—3 82 
82 71 Long Island ref 4s, 1949 71% 71 71 —3 6 
100: Zz 1 No it *32.100% 100% 100% 4 Y% 6 
108 101% Lorillard Co (P) 7s, '44.104 103 103 2 8 
92% 81% Do 5s, 1951.......... 8 88% 89% + 1 73 
50 19% Louisiana & Ark b 1969 19 21 —2 32 
738% 695% ay eget Ft 1040. 77 wig 50% 80% —104% 35 
L unified 4s, 69% —10 25 
84 54 Do ref 5%s, 2003..... 564, 54 54 2" 16 
78 56 Do ‘ss, B, B008...... 56 56 56 oe 1 
75% 45 Do 4%s, C, 2003..... 53 50 50 15 
91 52 MeCRORY STRS 5 "41. 52 52 -—10 17 
60 28 McKesson & Rob ots, 30 30 35 2s 2 —7 93 
43% 24 Man Ry N Y cons 90 30% 24 24 — 6 58 
30 17 Do 2d 4s, 2013.. 22 17 17 —13 12 
85 75% Manila E R&L ist 5s, "53 85 85 85 + 1 
36 Marion Stm Shovel 68,'47 32 31% 31% —. 2 2 
92 654% Market St = 7s, A,'40 67 66 67 + 1% 9 
51 35’, Mead Co 6s, 1945....... 35% —2 9 
100 «481 Met Edison ist ref 5s,,°53 87 8&1 —4 3 
85 72 Do 44s, 1968.......... 73 72% 72%4— % 22 
7 «Tl ichigan a —4 3%s, 1952 2 73 #8673 2% 1 
52 45 Do tgs, 1 Vomunnd adie 48 48 43 5 
42 42 Mid of N J ee. 1940... 42 42 —40y% 5 
97 75 Midvale Stl & Ord 5s,'36 a3 ™ 5% —7% 45 
94% 74 Mil El Ry & L Ist & ref 
_. Bear 1T% T4% 74% — 3 59 
95 72 Do gen & ref 5s, 1971. 76% 72 72° —4 42 
69% 51 Mil, Sp & N W Ist 4s,’47 51 51 51 —18\% 5 
5 2% Minn & St L Ist +s 5s, "34° 3% 2% 2 % 16 
2% Do ref 4s, 1949....... 1 1 10 
50 37 Minn, St P & 8& Ste iu 
Ist cons 4s, 1938... .. 41 37 37 2% 5 


38% 








a 








Wed.’s 
Ch’ge.Sales.Close. 


Range, 1932 Net 
High. Low High.Low. Last. 
34 13 Do cons 5s, 1938. - 13 13 —7 
51 35 De Std 5s, 1938....... 42 35 42 + ¥& 
6544 45 BO DUR, BBTB, 6000 ccccs 48 86446 4 —4 
42 14% Missouri Til 5s, 1959.... 23 19 —~ & 
85 58 Mo, Kan & T ist 4s, '90. 59 58 38 + & 
79 0% Do 5s, A, 1962......... 41 $s —1 
68 Do 4s, B, 1962......... 41 27 —3 
60 rH Do adj 5s, 1967....... 17 14 — 5% 
63% 25 Mo Pac RR ref 5s,A,'65 se 3 25 23 — 24% 
60 «623 Do G8, FF, 2077 ......5 — «SS 
60 23 Do 5s, G, 1978.......: 3 23 — 2% 
60 23 Do 5s, H, 1980.......: 26% 23 23 — 24 
60 23 SS | epee 2644 23 3 —3 
46% 6% Do 5igs, A, 1949...... 9 T™% — 
414 Do gen 4s, 1975. 11 8 9% — ¢ 
23% 84 Mobile & =e 4gs, ‘1977 6% — 1% 
28 9% Do 5s, 1938............ 9% 9%- Y 
95% 13% Montana Power 5s, me 78% 3% 32% — 44h 
78 61 Mor & Co ist s f 4%s,‘3 644% + 1% 
73% 6614 Morris & Essex 3%s, 2000 70% 86% 66% -- 4% 
100 99% Mut Fuel Gas 5s, '47.... 92% bt 92% — 2% 
95% 68 Murray Body 6%, '34... 70 v sai 
83 66 NAMM & SONS 6s, ‘43. 66 66 66 2 
70% 16 Nash, Chat & St L 4s,'78 46 46 46 — 3% 
51 40 Nassau El con gtd 4s,'51 42% 40 40 —2 
60 56 Nat Acme 6s, '42...... ; 56 56 1 
95% 72% Nat Dairy 54s, '48...... 19% 72% 73 — ey 
80 60 Nat Steel 5s, '56........ 5 6u 665 46 
81% 65 Newberry (J J) ®i4s, '40. 70 he Ww +5 
99 95 Newark C G cons 5s, '48 98 sw — 
104% 9714 New ody T&T ist 5s,"52.1024% 100 100% — 3 
99° «9 Do 44s, ’61... - 98% 94% 94% —. 3 
95% 77 New Jer P & L 4s, 60. $1 81% 81% his 
82 53 New Orl Pub 8S 5s, A,’52 55% 6 
805 51% Do 5s, B, ’55 56 31% S1% — 4 
35% 18 N O, Tex & Mex 48, 56 18% 18% 14% — 4 
39% 30 fs ee Se eee 30 30 _ at 
41 17% Do 5s, B, '54... FH 18 19 —1 
39% 19° Do 5s, ’56. voooveee 22 20 20 — 
45 19 Do 519s, '54 21 19 1y 3 
92 35% N Y¥ Central e” és, 35. 49% 3% 360 ~-14 
805 58% Do 4s, A - 59% Ske Sey 1% 
72 32 Do ref 4% 79013: 360 320 82H 2 
72 32 Do ref 4s, 2013, new. 36 32 33” — 74 
75 68 OF = ee 72 68% 69 -— 3 
78% 38 Do ref 5s, 2013 . 41° 38 4% % 
92% 55 Do deb 4s, '34 oe 55 55 10 
70 62 N Y Cent L Sh 3s, 98. 64 64 64 1 
74% 224N ¥ C & St L Ist 6s, '32 5 oom 22 2344 — 3% 
46%, 141, Do ref ‘48. A, “4... 14 14% -. 3 
40 13% Do 4%%s. "78 16 13% 13%e—1 
93 67% N ¥ Conn 5s, B, *53.. 68 67% 67% —25 
43 30 N Y¥ Dock 5s, '38 : 40% 36 36 se 
58 46 Do ist 4s, '51 . 50 47 47 + 
110% 106% N ¥ Edison ref Sigs, '41.108% 107% 107% — 
04 97% .Do 5s, B, '44 ....102% 100 100 — 2% 
95 87% N YGELH & P pur 
mon 4s, 1949........ 93% 92 92 —1 
107 100% Do 5s, 1948 ee 106% 106% — &% 
77 69 N ¥ & Harlem 3%s, 2000 69 — 8 
81% 75 NY, L & W 6, B, '73 
(cash) ie shaecedheeens 82 82 
80 8 NYLE& West Coal 
5s, 1942 . 80 80 —22% 
61 354N Y,NHE&H 348, 1954 on 38 38 + 2% 
58 43 Do 3%s, 1956 45 43 45 o 
77 42 Do 4igs, 1967 42 43% — 5% 
95 61 Ho Os We ........., 60 Sl 52 —5 
94 55 Do co} tr 6s, 1940..... 63 55 55 il 
46 35 N Y¥, O & W gen 4s, '55 36 36 36 % 
55 38% Do- ref 4s, 1992.... 50 47 47 — & 
24 Y Rys inc 6s, 1965 ° 7 1 1 
50 30 Do 6s, ear 5 32 33% — %&% 
98 89%N ¥ & Rich Gas 6s,'51. 89% 89% 891% — 1% 
3% % N ¥ S Rys ist cons 4%, 
1962 3 3 3 —% 
3% 2 Do ist cons 6%s, 1962* 3 3 3 — & 
98 90 N ¥ Steam Ist 5s, 1951. 93% 90 90% — 4% 
106 100% Do ist 6s, 1947 -102 101%102 4 % 
94 8 Do 5s, 1956 92% 88 90 —3 
1014 94 N Y¥ Tel gen 4%s, 1939. .100 997 os 
70 58 N Y¥ Trap Rock 6s, 1946. 60 60: 604% — 2% 
62 29%N Y¥, West & Bos ist 
4s, 1946 31% 30 30 — 3% 
97% 86% Niag, Lock & ‘Ont Pow 
5s 97 95% 97 
70% 49 Niag ‘share Corp of Md 
54%s, 1950 544.649 49 — 4 
50 = Norf . y So ist 5s, “1941. 33 31 31 oe 
20 Do Ist ref 5s, 1961. 7 5 5 —2% 
92% 80% Norf & West R R P C 
& C 4s, 1941. --. 85 BO% 80% —10 
92% 82 Norf & West R BR 
con 4s, 1996 ... 85% 85% - -- ~ 1% 
93% 87 Do div 4s, 1944..... yy 
10314 101 Do imp 68, 1934...... "102 102% 102% - \ 
26% 11% North Am Cem 6%s, '40 12% 11% 6 — wh 
88 64 North Am Co 5s, 1961.. 71 . —§ 
91 69% North Am Ed 5s, A, '57 72 — 2 
90 57% Do 5s, C, 1969........ 69 wri — 8 
94 66% Do 5s, 1963. -. T1% — 2 
101 90% Northn Ohio T&L 6s, ‘47 97 52” — 4 
63 4816 No Pacific gen 3s, 2047. 526 48 50 — 1% 
82% 66 ae Ge EE sacacscees 73% 66 66 8% 
75% 64 Do 4s, 1997, reg....... 64 4 64 —11% 
76 «45 Do 414s, 2047 ......... 45 45 45 —5 
78 54 Ie G6, G, BOGE. .cccecs 54 54 54 —19 
78 49 Do 5s, D, 2047........ 50 49 49 —6 
90% 47 Doé6s, 2047........... 56% 47 47% —8 
99 89 N Sts Pw ist 5s, An "41.95 89 90% — 2% 
105% 100 Do ist 6s, B, 194 -102 100% 100% — 1% 
104% 87 OHIO oe. a * ies 1947... 87 87 87 ° 
106% 83 Do 7s, 1946.......... 85% 83 83 — 4% 
20 10 Old Ben Coat “ist 6s, "44 10 10 10 —1 
96 83 Ont Pw Niag F 5s, 194395 95 95 —1 
95 80 Ont Transm ist 5s, 194585 85 85 — 1% 
87 77 Ore RR & Nav Co 48,4677 77 #77 — “% 
100 95 Ore Sh L gtd 5s, 1946..97 97 97 +2 
81% 61 Ore-Wash RR&N 4s, '6170 61 63 — 5% 
50 15 Otis Steel 6s, 1941...... 20 15 15 —5 
90 78% PAC PUB SVC 5s, 1936. _ 
101% 9444 Pac Gas & El 5s 1942 ;101% an - 3% 
93 4 Pac R R of Mo 5s, 1938 —19 
103. 99% Pac T & T ist 5s, 1937. 1, 101 101% _ Z, 
102% 9 Do ref 5s, 1952. 
101% 100 Pan Am P & T 6s, 1934. 101% 101% 101% — 
82 33% Paramt Bway 5s, 1951 354% 37 —1 
60) Paramt F Lasky 6s, '47 3 15 15% — 1 
55 i3 Paremt Pub Cp 5s, "50 16 13: 14% + 1% 
26 15 Park-Lexington 6%4s,'53° 15 15 15 “a 
80% 56 Pathe Exchange 7s, 1937 58% 56 56% — 1% 
43% 24 Penn Dixie Cem 6s, 1941 29 24 4 —S5 
89% 76 Penn Pw & Lt 4%s, ‘81. 82 76 76 —6 
924% 85144 Penn BR R con 4s; 1948. 87 851%, 87 tes 
91% 85 Penn R R con 4s,sta,’48 88 87% 87% 4 14% 
79 g Do 4%s, D, 1981...... 54% 47 47% — 5% 
98 Do con 4s, 1960..... 93 90% 90% — 2%; 
87% 50 Do gen 4i%s, 1965. . 66 50 53° —-10 
75 36 Do 4%s, D, 1970. 44% d ~ 64, 
82 5 Do 4%s, 60 57% 574 —-— % 
88 56 Do 5s, 59 56% — 4% 
92% 60 Do gen 5s, 1968 70% 6 61 ~— gy 
103% 77 Do 6i%s, 1936 83% 77 TT — 5% 
97% 88% Peo G L & Coke Chi 
ref 5s, 1947 90% 90% — 2% 
107% 101 Do 6s, 1943 ie a aa 6% 
79 65 Peoria Pekin Un 5i4s, 1465 65 + 
55 40 Pere Marg ist 4s, 1956.. 40 40 o.—93 
58 Do 4%s, 1980 ........ , 2 @ me 
69 33 Oo ist 5s, 1956...... - & @. .§ 
92 86% Phila, Balt & W "ade 43. 89% 89 88 -— % 
90 68 Phila Co 5s, 1967 - 7% 70 70 — 5% 


mo 
RNAKOCONGUe w w 


nN 


41% 

i9 

57 

i4 
BS 

2 

6 

8 

6 

7 


2 
2 
60 
625% 
* 
66 


56% 


100% 
9% 


43 
44 
53 
55% 
40 


66% 


91% 
100%, 
15 
92% 
92 

17% 
97% 
101 
100 
35 
15 


73% 


48 
52 


56Y, 
531, 


78Y%, 


86% 
100 


86 
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Bond Transactions—New York Stock Exchange—Continued 




















Range, 1932. Net Wed.'s e, 1932. Wed.’s 1932. w 
7“ 2 i al . “ey nome Ch'ge. Sales. Close. High. Low. High. Low. Last. ch’ —* a Close. | High.Low. High.Low. Last. Ch’ oo. Sales. Guee. 
‘© 4s, 1971. - 2% 5186 44025 Sti Hoop 5%s,'48 2 2 —7 100 87 United Biscuit és, . 90 7 
100 92 wpe, ‘S.  erere 98 97% - 26 «96% 47 Shell Unioa Oil 5s, 1947.. 61 60 —2 158 59 93 62% United Drugs 5s, i903. 68% 6% a . tx Sa 66 
° bite & Read C&l 58,°73 57 544 54 =i 54 71% Do 5s, 1949, w w...... 59% — 1% 268 59 40 ©=622 «United Rys of St I. 45,'34 26 26 —2 ace 
s 8 Sy Reever 37 304 — 105 «30 78 57% Shell Pipe Line 5s, 1952. 64% 61 —2% 85 60% 59% 32 U 8 Rubber 5s, 1947..35 34 34 —1 101 3i 
Phillips Pet 5%s, 1939.. 54% 52 2% — 3 85 say oo 83 Sierra & 8S F Pwr 5s,’ 3s 8s — se 80 656 «6(Utah Lt & T 5s,A,1944. 58 57% — 26 «62 
21% 16% a Ry 4s, 1937.. 18% 18 — 10 «1 424, 21 Silesian American 7s,'41 234% 22 22 .. 48 22 91% 63% Utah Pr & Lt 5s, 1944 63% Z of 17 
Se Hurl Cem tate kas ty me ty 4 SET Oe OH sa, a0 wy | a0 iy “Bouse” ae ie tty ie 
l. y ‘ De ckiehacius ase . ‘ _ fete 
os De’ Soe, Buel: sail $2 92 3” 2 is | SH Fe Dot A. test 81 + % 133 pes Me = WR 10% 16% — 1% 18 17% 
» A, 1970....... 53% —1 Sinclair Crude .'38 99 . an & . , P 
92 88 (Do 5s, B. 1975..... 68 68 18% any 96 Sinclair Pipe Line 22" '32 95) 85 95% oom oa Va lee Pwr Sie, 43... 98 34 3M 1K 2435 
85% 39% Port Gent Elec 4%8,'60.. 49% 39% 29% _ 9% 11s 38% a $. Skelly ou Sie, 1989 sole 5 —1 i 100” 96% Va -¥ Py so. os ou ™ 9 ; 2 a. 
42 16 P Rican Am Tob 65,42. 18 16 16 — 2% 2% |. roid 96 Smith (A 0) 6igs, 1939 96 —'% 189 96% | $2 f2 Ve By Co ist Se, A. "@2.75 (7173 9 23 0% 
39 «615 Postal Tel & Cab 58,'53 17% 15% 17% + 50 «(17 89 666 Solvay Amer Inv 5s, '42 74% 70% 74 + 4 81 75 s iw gouthw 1st con Se,'58 35 2% 6% ¥ 1 2% 
102% $1% So Bet F & T Se, 101 100% — 1% 120 100% ertientes Sug 1st 7s, Me 1 a 
75 74% Provid Term ist 4s, °56.75 75 75 a 93% 67 Se Cot 6s, 71 66 «66tT — 2 70 16%" ABA: , ‘ 
93 Pub Sve Ei & G 4s. "7h. 89% 8T% —i% 47 74 38% So Pacific col 4s, 1949.. 38% 38% 38% — 2 32 16% 2% WanacH Ye, “= 2% 2%—1% 2 
99 ’ 99 o74 — 2° 52 98 86% 36° Do ref 4s, 1965........ Se eh ss neees-::-:---::: s-» -~ 8 ss 
_ 4 73% 31 Do ie 1969, w w.... 37% 31 31. —5 104 31% 7 § Do & 5. s. eee 4, 3% 3% - % S 
71% 71% —3% 28 70 72% 28% Do 4%s, 1981.......... 28% 30 —6 149 1% a? 2% — 1 5 2% 
7 7 - 47 «67 a 53 rae Oregon 4 4%, id 57% 53 54% —1% 26 3 uwlw > 2% 4 4 a" oe 8 i 
104% 51 RK © 6s, A, pt pdctfs 51 51 51 —39 2 50 ‘ | Seeeeee 6 6 & + 1 6 40 10% Warner Bros P cv 6s, ae 3 —3 12% 10 
2 57 Reading Co ae, 1% 97. 59 57 57% — 2 13 se” | 34 13 Be Rey gen 48, A, 1956.18 13 14 — :* 70 04 = us Warner lan Ge, “9 18% ist" 15% a. 
82 PH Do 4%s, B, 1997...... 57 sie 57% — 4 4 56 86% Do Se, 1904............ 67 62 62 — 4 29 1% De net = - al. 200 -“ = és 1 99 
44 30 Reming’ B Sizs.A.°47, ww 354) 30% 30% — 5" 35 $7 15% Do gen Gs, 1956... -.. 15% 17% — B 50” 24” Warren Broo cv és, '4i.. 28" a” n* 4 +3 
61 2 “ay ag” epee 30 30 —1 3 = 103% Southwn Bell T 5s,A,'54.102% 100 100° — 3. 61 100 101% 95% Wash W P ist 5s, '39...101 101 101% + % 1 100 
ST 49% Revere Cop & B 65, "48. 53% 50% 50% — 34 19 || 102 OU N J 5s, "46.101 99% 99% — At 21498 ieee 148 West Penn F : 158, Lae nett 8. 
17 ©=6 = Richf Oli Cal 6s,'44,s74.* 8 TQ 8 .. ee «eg 83 Stand Ol N Y 4%s, ‘51 83 3% 53 inne eee Wie — % 12 101% 
is 18% lo G Western lat 42,'39 51 48% 48% — i% H . 28 «415 «Stevens Hotel 68, A,'45.° 16 15 16 ‘ 7 = os" Dom oe tee : oy 98 - 2% ee 
‘ 0) A ha +> oe ts “* 
$2% 90 Roch Q 8 E the. D, “77 s 92 92 + 2 , 103 98% Syracuse Light 5s, 1951..103 101 101 — 2 4 ‘ 100% } eT it fe. ae, * 70% b on 2. 17 $5 
» IBGE ......., + ee & 
70 20% RI, Ark & BL. ist 4145,'34 26% 20% 20% -— 9% 17 20 39 #411 TENN CEN RY 65,1947 20. 11 11 —14 ews 62 # wi Me Ist 4s, 38% 38% 38 
RISE, 45.'47 90% 90% 90% — 3% 102 50% Tena Ei'Pr es, A, i04t 94 mo 3 OB amy | 29 23 Pae 5s, A, 2% 3 3 wy 
61 ST JOS & GR ISL 4s,'4 - 1 n , A, 3 -_ _ A, 3 
85 77 St Jos Ry. LH &P 5s 58,37 77% 77% T1%—™% 8 1, Ter Asce of St L 48,'53. a3 Fe 33 —~™% 2% 70 36% Ss West Usten ce Seg ++ SL 5 5 % 2 
Hes Le iM r% s ane oe a : 74 55 Texarkana & F 8 5is,'5¢ 35° 35 7 18 53 7% 36 Do 5s, '51............+. 46% 43 43 . =. a 
a A S eaneiha 47% 38% 38% -10% 46 354% 0% 30 Texas & Pae 5s, C, 1979 30% 30 30 — % 7 25 72M = = 5s, "60.............. oa 10% 42 2% 61 41% 
42 37 St L, Rhy Mt a F 5s, 5540 38 38 —3 7 4 70 5s, D, 1980...... 30° 30 30 —5 a > > pw 4 ae me 53 9 16 52ig 
3a 11% St L-S F 4s, A, 1950... 16 11% 12 —3 121 U1 93% t 5s, 2000...... 82 AF rat i ce on Wheeling ‘8. , 66 § ~ 1 
2 Do 4%s, 197: 12% 1 10% — 10 83 671% Texas Cop ¢ v 5s, 1944 77% 7 76% — % 259 74% 2 De — “oo at = , %+ 1% 26 33% 
42 14 ~=Do 5s, B, 13 50% Third Av Ry ist ref 4s, 0 4 — we a4 26 «(33 LL ¥ Sey s+ 1% 0 41% 
60 55 St LS W con 4s,'32,ctfs pee 91 Do ist 5s, 1937...... tae 84% — 3% 5 83% 101% 96% White Ol 5s, 
89 Do con 4s, 99% 39% 18% Do adj inc 5s, 1960.. 208 —5 629 19% 1937, w w. 100% 100 100 % @ 
69 4814 Dé Ist 4s, i 48 93° «78 «Tob Corp N -~ « - 4 ‘ a 
419% 37 2d 4s, 1989 3% 38° is 3 6%s, 2022 ...... isa 3 73 —8 237 78% % a oe 1508 ete t : 
55 15 Do ist term 5s, 1952.. 20% 15 18% — 2% 17 21 60 zo L & Wn 4s, 19 ae ee ’ _ ee . % 1% % 2 ‘ 
soe oe Poa Mg Maem oe | aay Frees tree Con ieee 1B, My yah iy | ge 2h pen teas oie 
" t De ae gp ES sa” ba” —% ie 99% UNION E L&P Ist 58,'32.100% 1 so” ia” Winst A RS 5 ja” 2” ~ 2 3 
8406 St P, M&M M ext 4s,'37 84 84 2 101 12 100% 10 68 
oon ¥ 101 so pe 5s, =. worries sg 101 ao 63 : 41 25% Wis Cent Ist gen 4s, '49. 30 28% 29 1 27 
1 St P Un Dep ref 58, '7294 94 94 1 101 % Do 5%s, 1954........ an 14 
33 os San An Pub ve 68,A."52 80 78 78 2 oe oo 48 Union v Chi 5s. 1945, 31 3 31 +a" 3 72 44 YOUNGSTOWN 8 & T : 
50% 35 Schuleo , A, 1946.... 36 35 35 1 16 = 35 98% 92 Union Oll of Cal 5s,C,’35 99% — 3% 37 5s, A, 1978.......... 5 3% 51 3% 47 50% 
82 58 Do 6%s, B, 1946...... 59 58 2 aber 80 69 Do 5s, 1945, rcte- w w 70 % -— ~~ © 72 45 Do 5s, B, 1970........ 51 49% 51 + 24 37 49% 
85 70 Seloto Val & N E 45,89 80 79 79 1 8 70% | 101 92% Do 6s, wo. © = a 
19% 5 Seab’d A L 4s,'50, st 5 § 5 2% 13 5 94 Union Pac Ate in ‘48,'47. 90% 87% 87% — 3° 163 87% Total sales ............... $29,980,000 
20° 6 Do 4s, 1950, ‘stpd etis.* . ¢ $ 8 2 80 or Do 4s. 28. ‘a soa $0 st 5 - 2 29 51% Grand total sales......... 67,342,000 
6% 2 Do 6s, A, 2008 - 
7 1 Do 6s, A, 1945, ctfs..* 3 1% 3 + 2% 1 87% 59 Do 4%8, 1967......... 53° 661 Cl — 5 25 5R *Selling flat due to default in interest, sinking fund, principal or 
5 if Sea’d All és, A.'35.° 1% 1% 1% ..” 5 99 85 Do ist & ref 5s, 2008. 85 85 85 a for ether yeasens. = 











Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 28 


With Closing Prices Wednesday, June 1 





Range, 1932. Wed.’s 
High. Low. High.Low. Last. ch" A Sales.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


a1 67% ADAMS M ist pf (7)... 67 67 “% - 25 

2% "Aero io Mfg, B. "4 ¢ 100 

4% 2% *Alr Inv, Ime, cv pf. 2 2% 26 100 
40 13. Ala Grt pf (3) 15 13 13 5 40 
85 47 Ala Pwr ny GBP cc cccces 47 47 47 8 20 
93 62 Do pf (7) . 62 62 62 10 

W 8 *All-Amer Gen Corp.... 8 8 8 100. 

4 2% Allied Mills, Inc 3 3 3 % 1,700 3 
61 22 ——. we of A 24 22 22 1 1,600 22% 
SIH 34, Do pt (3)... 35 sis 34 a ie 
1 8 i ate Mfg (60c). . 4.100 98 

S q x 4 ae 200 Z 
ah} - i. 100 .. 

1 % 200 .. 

8 34+ 4% 300 .. 
5144 31 31 14% 1,600 31 
28: 18 ‘ 4.900 17 

5,200 1. 
1,100 e 
. 200 
; 100 
% 


RE ara 











3 
1 
Fe: $8 
88 
72 15 150. 
3 1 100. 
5 14 — 3,100 6 
1% 2,100 ‘ 
= 12 —24 me ss 
39% 17% — 6% 33,800 15% 
70 Am Gas & El pf (6).... 72% 72% 72%4— 2% 100 .. 
14 Am Hardware n,( suk 14 la” 14% + ¢ 300 B13 
1% Am Invest, Inc, B...... 1 4%-— % 1,100 1 
17 Am ind Mach (1.20). 9% 8 -1 550 .. 
24 «#12 Am @ Tr (2%)...... 5 12 - % 5,500 11 
26 8 op f a) Codeine akans -— = .4 100. 
3 «24 Am Mie Co pr 8) 22 48a 88 — 
m Mfg ). ‘ ~ 
X ay i ™m Maracaibo $eseseee wy % 2,400 \ 
3 a Phenix Corp....... 3 : 100... 
3 *Am Sts Pub Sve, A 3 3% 3% + % 100 2% 
3 2 . To ere =" Fe 2 ‘oie 3 
1 ' 
lst 39° = 3,800 sett 
42 %. - °° 500 11 
; . Pia 2 a 
if 1 “2 200 1 
29 19% — 9 100 .. 
z = iB 
ee 1,900 
a : ie 
ix 1 “3 i 10,300 " 
46 ney le "150 aig 
ll 5 Do all ctfs (1.60)..... — & 300 .. 
1 12% Asso Tel Ltd,pt(1%) 1 —3 200. 
ll 1% Asse Tel U 1 1 14 — 200 ... 
1 Atl Coast ~ 8 100 .. 
oe 1oo 
= 3 Ws 100" 
™% 4% . 4% -- 22,500 4 
* a es oe 
4000 (1 
2% ig 2 - $ 1,400 - 
ct) 7 7 % 100 
45 35 «635 4 








Range, 1932. Wed.’s 
High. Low. aes - Low. Last. chrne. Sales.Close. 
1% % Ma pe Aire’ft v : % y% : 100 

112 ar | f Pa pf ( “10g 7 ar — @ 200 
11 Spenet ‘Ind 7 a sna - 1,500 
4 Bliss Co (EF W - 300 
2 Blue Ridge Corp. - 1,300 
27 e *Do cv pf —. . - 13,300 17 
. 400 
3 i ae Ine 700 
. Le & Foe Fes: 5,600 7% 
oBridaeset 


20: : “De CP occevccccose 
15 12 Brit-Am Tob 


ce 1% sien. 
16, BN & EP pe (1.60). 
12 Bulova W cv ¢ 


24 15% Bunker Hine &: eeeecce 
20 keg Behera 





g '$ Batter” sews ee rets (4c).. 
"Bwana M’Kubwa Cop. 


4% *CABLE RAD T vt c. 
id it can Marconi ............ 

Carib Syndicate ........ 
1s Co (1%)...... 
16 124% Cen Hud G&E ct (80c) 
3% *Cen Pub Sv, A........ 
2 Cen States Elec........ 
10 JF £ ere 
4 4 conv pf new...... 
4% 2 *Centrifugal Pi (60¢) 
6% 4 *Chain 
90 SS Chesebrough Mf (46%). 
6% 1% Cities Service .......... 


*Do 
& *Cust Mex! 


B 
+ 
-1 








~ 


PEE 


ne 


~10 350 25 
ll 100 isk 


nes 3 ié 
= is 
ia we « 
1 
_ $ 1,100 . Nid 
" 8,000 “% 
= By 
+ 100 1 
ie 1,700 
+ of 2,100 ly 
a 50 t«; 
—47 ie «e 
— 
53 
— 1%128,600 2 


—'% 1,300 
= 3S 
-—— me .. 
a a oe 
= 8) 30 4a 
ost 1, 
= ff “SS Pd 
—41 ™% . 
— 5% 1,700 50 
— 417100 \% 
— % 300. 
— 71% 1,600 40% 
—"% 600 :: 
— § me 3 
= 4,200 2 
) an oe 
~~ i ae se 
-~.s —-. 
= & 2000 "™% 
= 400 .. 
: 4,200 “iy 
— uf 13% 
_ 1 
—— Me cs 
- 600 





Range, 1932. Net Wed.’s 
High.Low High.Low. Last. Ch’ge.Sales.Close. 
2% 1% DARBY PETROLEUM. 2% 2% 2% ® 300 

9 





14 9 *Davenport Hosiery (2). 1 1 
14 4% Deere & Co............. 57 5 % 2,500 4, 
1 De Forest Radio....... ’ % 1,100 A 
2 1% *Derby Ol) & Ref....... 1 1 1 % 300 
Alreraft ........ % & w+ § 700 7 
66 Dixon (J) Crucible 32 32 32 3 10 
3 2% pd Die Casting... 1 oi 1% 3 200 
nekeee 4 4 500 
a8 2 Draper Corp Corp (2), x d... 1 19% 19% % 150 
9 th ccecccees if 31 % 200 
1 & sDubiiter ‘Cond Condenser .... or fe ve 300 
73 as Power (5)........ ‘oe 45 45 2 675 40 
4 Deval Texas Sulphur.. % % ly 600 
& 3% EAST G & F ASSO..... 44 3% 3) 1 31 
3s East States Pwr, B.... 1) 6% G&G yk 8B 
1 \ East Util Inv, A........ aif gS ¢ 20 «| 
Oy " a — Asso (2)..... 1 17 «(17 1% 400 
ae eee 1% ‘ 
195 - Kalson El Bes (13.60). .136% = a 5" = 
bobneeeen bec L % 1,300 1 
Bd & Shr (b6%). é 6Y, 3 . 
m” & “MOF O6...::.....0c2 * ost 17 19% Pi og HE 
62 19 Gn os00-0000690: 314% 19 22 10: 3, , 
si El Pw Associates (1)... 3% 2 3 2 300 i 
9 Do ace Sate . 3% M& 3 2,600 2% 
6 1, El P & L opt war....... 2 1% 1,800 1 
45 7 a fi Ce Pcccece 10' 7 6%, 450 «(8 
4% 14° Ne any 1% 1% 1 % 600 1% 
4 24 Do pf w w (a6)....... 30% 24%, 25 54 86300 
30 «(24 » B S, Ine, 
A, D-v (42%)........ 24 «624 24 100 
Dist El pf (6).. 16 6 16 3% 50 
1 17% Emp G & F Bacco 17% 17% .. 50. 
4 11 DO TH PE.....cccceee 1 15% 650 9 
. = Fae eS * eepeeeeereee 33% 15) 15 —19% 200 11% 
18 Empire Pw part (2. wh ™% ™Mh— % 800 
Eur El, Ltd, deb rgts.. bs % 2,800 .* 
bs Evans Wallower Lead.. ly f 100 . 
1 10 FAJARBO gue OAR. Rouaes uM 10% 10% ss 
ae *Pairchiha ++ Sb. 16 % 700 10% 
ioe ‘ 5 4 4 Y 900 “4% 
1% iat rics. % 700 5% 
13 % Fire Fy Phila, n w i 11 ab 11% 1% 100 10 
© Aetakansencee 34 7 
100°" 100 First Nat Sts ist pf (7). 100 100” > -* 
eine nseace 1 st 
79% 33 Ly Pwr & Lt pf (7). 34 334 sai 3” 1 ; 
15 6 Ford Motor, Can, A..... 6 66 % 2,400 5 
23 12 “i ME eesercdccoveceses 122 12 12 % 100 12 
6% 2% Ford Motor, Lid........ 3 2 3 % 8,300 
iy 3 ri ai oi . me jo 4 
Ox eccocece ‘ 5 
2 & rrecnme SD hutieuniwe 1 ¢ % a4 = 
3 4 oenanaL ALLOYS...... 2 2% + % 3,000 2 
2% Meraes Corp (ap). 3 1% 1 — og | SON 
(pe 3/80) s 
SD tne dn.-09 $0 ™ 6 6 1 
16 *Gen Empire Corp...... ou 6 g as + 4 5% 
2 Gen G & E cv pf, B(h6) 5 3 5% 1% 400 4% 
% "Gen Leather .......... g [~ = 2... 
50. 11 Gen Pub Sv pf ........ 12% 11 ll 8 110 1 
1% Gen Theat Eq cv pf... F # % fs 1,300 % 
ay “9 Georgian Pow pf (6).... 54% 4915 491,101 “d59 .* 
Glen Alden Coal......... 8 7 1,200 6 
cilebe Und'writ (k20c).. 3% 3% 3%- "400. 
we eseeaee ¢ a ve 300 
= ‘—- T ¢C.. ik i 14, % Ry “ms 
a. | otankegee 1 1 1 200 
Gorh Mtg, v t ¢ (1.60).. 9 u 9 1 
7 ny *Graymur Corp (1)..... 137 12 13 ? 1.300 11% 


a 


a 
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Transactions on the New York Curb Exchange — Continued 








Range, sous. 
High. Low 


a 
Ona 
# Ps 7 


s 


itgy 


- 2 








3” HALL LAMP 
Hartford El Lt (2.75).. 





allen Pipe L (k35c). 

Ins Co of N Amer (2). 
* od Util Inv 

Vb Sec ... 





1 Intl Util, "ig 








10 *Do conv 

6 “Interstate thos (k40c).. 

17% Int’st Pwr Del pf (7).. 
*Itallan Superpower, A. 


57 JER CEN P & L pf (7) 
1% *Jonas & Nau cu pf... 


10% a (D E) CO ()). 
nott Corp ...-------> 

t *Rolster-Br (Am sh). 

10 Kress (S H) sp pf (60¢) 


16% LACKAWANNA — (4) 
23° Lake Shr Mines (12%). 


3) 
Lehigh rd & N (1). 


Libby, McN & Libby.. 
*Lion Oil Refini 


1% Mase Util Asse SSE : 
°M 


*Merritt, Chap & 5S 


6 *Mich Gas & Oil Corp.. 
Mid! Sta Pet v tc, A... 


Kan Line 
24, *Mdétk Jud Voehringer.. 
65 Moh H Pwr ist pf (7) 
2% Mountain Prod ( 
8 Mtn Sta Tel & Tel (8).. 


Murphy Co (1.60)......- 20 


2% *Nat Aviation .......-- 


at Bancserv 
18% Nat Bd & Sh Corp ( 
88 Nat Dairy P pf, A m.. 
1% Nat Elec Power, A.... 


eo AMER CO.......- 


. Nat Fuel Gas (1)...- 
1% *Nat Investors ...-.- 


64 Neisner Bros pf. eRe 
68 Nevada Cal Ed pf (7).. 
13 Newberry (J 4) (1.10). 


65 Do pf (7)...-...+-+--+ 67 
lord Oil 


% ee Bradf eee 
25 ew Eng Pw pf (6). 
87 New Eng bay &T (8). 
1414 New Jersey Zinc (2). 
4% *Newmont Minin: 


35 N Y Steam (2.60)....-- 
108 NY Tel oe Ce are 
2%N Y Transit (40c) 


3 i ~ =~ 4 (40c).....- 





Do pf ¢ 
Tr *No’west eaineae onems 


4, “OHIO COPPER .....-- 


Ss Ss Oil cum pf (6). 


*Pac Western Oil .....-. 

a *Pan-Amer Airways..... 
*Pandem Oil ......-.--> 
*Pan 


3 *Parmt Motor tae ee 
Parke Davis <va. 5) 
r) Proof 


Parker Rust 
10 Patterson Sargent a) 


1% *Pend (D) Gr, A (3%). 
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*WAITT & i A(2) 9 
Walgreen Co 9% 


Ey Am Cmwith P . 
5s, 


Range, 1932. Net 
High.Low. _—_ “" —_ cg Sales. Close. 
3% 2% *Walker (H) ........--+ 
8 8% *Do pf (1), x d......- Z ¢ 400 - 
vy *Wenden Copper......-- 
8 é ee Air Exp..........- 
53) est © artridge at (6).. 51 0 "2% 
15 “oa Westfield Mfg (1).....- 8 “3% 8% — 6% 
30 18 West Md pf........-..-- 20 — 3 
34% Fi — pines _(2.40)...-+++ 24% 24% 24% — 1 
15 tT@ Ts cannsncs 10 10 10 —2 
10% ‘OM wWilliams (R C) (710c).. 6% — 
2% *Wil-Low Cafeteria .... 1 1 1% — 
10 5% Wilson Jones .........-- —1 
3% 1 Winnipeg Elec .......-. 1% #1 1 —2% 
10% 7% Weetmert (F Oy 4 Ltd p 9% 
( 5c) xX d....... 9% — 
2% 1% Wright Harg * (fia) |. oe 2 2% + * 
% %**¥” OIL & GAS....... . ££ Mee ¢ 
DOMESTIC BONDS. 
9 91 ALA PWR 5s, 1946..... 98 6 + & 6 
9544 85 © Ge, 19BL.....ccceee 1% 90 90 ok 4 
84% 70 Do 4%s, 1967 ......... 74% 70 70 —4 4 
96%, 83 Do 86, 21006 ..0..6000- 87 84% 86 — 2 e) 
91 75 Do 86, 1068 ..ccccccee 75% 7% 1% ee 6 
98% 81 Aluminum Co 5s, 1952. 4 82% 83 + 55 
74 55 Aluminium, Ltd, 5s, 1948 60 55 59 +2 42 
19 24 Am Comty P Sigs, 1953. 2 2% 2 és 5 
1953 1 3 
13 
42 , 19s? 11 
8844 62% Am Gas & El 5s, 2028 148 
3744, 12 Am Gas & Pw 5s, 1953. 15% 40 
45 1 Do 6s, 1939........... 26 
82% 38 Am Pw & Lt 6s, 2016 
93 80 Am Rad 4%s, 1947..... 
67 30 Am Roll Mill 5s, 1948 
7% 46 Do 4%%s, 1933 - 
47 20 Am Seating 6s, 1936. . = 
22 15 Am Sol & Ch 6%, 1936. 19% 
16 Appalach Gas 6s, 1945.. 7% 3 
13% Do 6s, B, 1945........ 6 
85 5914 Appal Pw 6s, A, 2024 644% 59! 
92 72 Do S56, 1056. .......6¢. 72 


86 67 Ark Pwr & Lt 5s, 1956.. 72 67 


60 4546 — Pt Wks 6s, 1054 49 45 
57% 344A Elee 4%s, 1953. 36 34 
43 17 Asse G&E 4s, 1948.. 19% 17 
39% 14 Do 4%s, C, 1949...... 17% 14 
39 17 Do 54s, inv ctfs...... 19 17 
47 19 Do 5%8, 1977......... 20 
44% 17% Do 58, 1950........... 1 18 
17 Do 68, 1968........... 
36 14% Asso Hardware 6%s, ‘33 14 e 


40% 20 Asso Rayon 5s, 1950. 20 
54 «16 Asse Tel Ue Sus. c, ‘4 16 


77 28 Do 6s, 1933........... 28: 
88 75 Asso Tel Co ons A, 1965 82' aot 
A, '55. 29 


72 29 Asso T&T 5 
37% 30 Atlas Piywa Sis, 1943.. 31 30 


96% 92 BEACON OIL 6s, sane. 92 92 


93% 84 Bell Tel, Can, 5s, "55 86 
93% 84 Te Oe Pe ceregncoseseaen 87 87 
945, 83 Do 5s, B, 1957......-. = 85 
94 83 Do 5s, C, 1960........ 85 


95 9444 Blackst V G&E 5s, A,’51 4 95 


96% 92 Do 5s, 1952, B........ 96% 95% 


100 ©9414 Boston Con Gas 5s, 1947 bs 95 
84 75 Bingham L, H&P 5s,'46 80 


68 y 44 
103% 97 Bkiyn Ed Co 5s, 1952. 98 
103. 98% Buffalo Gen El 5s,A, 56. 100 100 
103% 101 Do 5s, 1939.........-- 102% 102 


81% 70 Birm Elec 4%s, 1968.... 72% 72 
ia 40 B ca a ; 
1 


100 94% CAN NAT RY 7s, 1935. 99% 99% 
et 


70 *Cap Adm 5s, A,'53, xw 73 
85 59 Carolina P & L 5s, i956. 69% 59 


91 79% Caterpillar Trac 5s, ‘35. 81 79% 


90% 78 Cent Ariz L & P Ss, ‘6079 178 
74 57% Cent Ill P S$ 4%s, F, ‘67 
(UF) ccccccccceccces 
75 58 Do 4%s, H, 1981 
74% 57% Do 4s, F, 1967.. 
70 64 Do 5s, E, 1956. 
85 65 Do 5s, G, 1968. oe 
894% 74 Cent Me Pwr “Bis ‘57 
57 55 Cent Ohio L & P5s, A,'50 56% 55 
J 195 





71 46 Cent Pwr & L “* 1956. 52 46 
27 3% Cent Pub Sve 5%s, 1949. 3% 
15 Do 5%s, 1949, x w 5 

39 20% Cent States El 5s 1948. 22 

42 = Cc Ly 8, 1954....... - 8 


aL 5 

50034. s«Chi. -Bys 5s, 1927, ctfs.. 39% 38 
73% 54% Chi Dist El 4%4s,A,1970. 68% 64 
79% 50 Do 5%, 1935 .......... 52 51 


40 16% Cigar Strs Real 5 8,49. 18 16% 


62 Cinn St Ry 5 1 52. -. 46 40 
67 45 Do 6s, B, 19 58 pececaes 45 45 
52% 17 Cities Service 58, 1950.. 32 17 


52 17 Do 5s, 1950 (s4-7d)... 18 16% 


47% 16 Do 58, 1966 ecscces 29 16 


591, 34% Cit Sve’ Gas Sis, 1942. 39% 34% 


65 51 Cit Sve G P L 6s, 1943. 55. 51 


58% 28% Cit Sve P&L Bue, 1952. 36% 28% 33 
% oo" 102 1 


104 99 Cleve El. Iilum 5s,A,’54.104 





as 


z 
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_ 


19% 
6 
a —1 
124, — 
wah = of 
45% — 7 
34 a 
if = 
%— 1 
ay 2 
= 
19° + 
= 
mi 
20° —6 
1 —7 
—12 
824% +1 
— 
» 4 
S = 
Bh iy 
mn 
sed 41° 
8 + % 
oe i 
% +i 
72% =. 
diy 3 
— s 
oy — 
02 =" 
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=% 
81 
7% —2 
4 Pe 
soe — 6 
ey 6+1 
= —1 
i 
S.-i 
a 
ay — if 
4 —2 
tet 
a i 
io — 5 
38% + 1% 
ee — on 
iy +1 
or 
4 —T7 
—12 
18 -_ 
20 — 8 
36 — 3 
51% — 3 


59) oat Cit Sve G 548, "42, sid... 34 34 34 . 
103; 981, Cleve El Illum 5s, B,'61.102 101 01% — 
103% 99% Do 5s, 1939 .......... 103% 10: o3 — % 
981, 89 -Comwith Ed 5s, A, 1953. 93 89 —3 
981, 88% Do 5s, B, 1954..... . 92% 88 88% — 3 
93% 82 Do 4%s, C, 1956....... 21, 83% — 
93 79 Do 4%s, D, 1957...... rth 72 80 —5 
93% 78 Do ‘a8 -" é - Seceee 728 81 —4 
84 70% Do 4s, F, 1981.......- 77 od 2 — 
55% Comwith Sab ous, A,'48 43 41% + % 
61% 46 Com’y Pwr & Lt 5s,’57. 46 43 43 —3 
100 94 —, oe E <" $ P Balt 
seccecece = 3 
104% 98 Cons vi ‘< E ‘Balt 4%s,'69.103% 1Mbis 108 103% — % 
93 Do 48, "S1.....--++++++- — 2% 
32 % Cons Gas Util 6s, A, ‘e% 18 +H —5 
21 4 Do 6%, A, '43.....--- 4 — 6 
103 Conn L & P 5\%s, B, '54 103 03 103 1 
971, 8714 Consumers Pwr 4148, 58. 9 YU% 91% — 1% 
102 001%, Do 5s, . err 101% 102 
6 39 Cont G & E 5s, '58...... 39 «39 — 8% 
85 78 Cont Oil 5%, ‘'37.....--- - 82% 82% — 2% 
89 56 Crane Co 5s, '40.. 59 50 «8 + 8 
87 63 Cudahy Pack 54s, 37...71 6 6 —T7 
99 95% Do 5s. °46....--+--++ees (96% 96 9 — &% 
1034100 DALLAS P & L 6s,A,°49.101% 100 l0wU —1 
101% 95 Dayton Pwr & Lt 5s, ‘41. 101% 101 101 -— ¥y% 
73. 55% Del El Pwr 544s, '59....- 57 57 2% 
4 92 Denver G & 5s, ‘49. 92% 92 92 i 
80 Denver Salt Lk 6s, A, "50 80 80 4 —% 
iS 25 Do 6s, '60........-.-- -s 25 
89 69% Det City Gas 5s, B, "50... 2% fy _ 3% 


68% 55 Derby G & E 5s, '46.. 
orn 7 


2% Det City Gas 68, A, ‘47. rl 7 
ioe Dixie Gulf G 6%, A, ‘37. W% my ay ~ —0h 


98% 93%, Duquesne Lt 4%, B, '57. 98% 95% 95% — 2% 


30 10 KAST UT INV 5s, A,'54. 15 13 14% +2 
101% 98 Kdison Elec Bos 45, "32. 100% 100% 100% 

101 100 Do 4 eee 101 101 i’ 
101 100 Do 4446, 'B3.... 0.200008 101 Wl + & 
102% 98% Do 5s, '33....-----+++- 102 101% 101% — %& 
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wi Range 
. High.Low. Last. Ch’ge.Sales.Close Aa N Ran 
99% 98% Do 5s, '35...... - High. Low. oat Wed.'s ge, 1932. 
‘o" 29" Ki Pace NG bigs 8. 50” 50” + alll = aa fiss Power 5s, 1955 yore Last. Ch’ge.Sales.Close. | High. Low. High.Low. Last. Ch'es Sal aoe 
Do 6%s, _a 65 64 64 ee Gols Mine Pow 'E ti ot 1957 oe & 104 103% Do 5 . ° ge. jes. le 
on 1 ; 65 = 5%s, 1954 ........ 
Pan eee ee de ee ee 
48 38 > ¥ 2... ene 90 ° © MWe eenne -— 3 10 63 ‘ 
99 93 Erle Licht $0.67 92: oe” 53% + 14 4% po By Do Se, “i9gi"ur) +e ss -% s ee isd 3 oTexae eu OW Se G6. 83 82% 8% — KH 2 
- &p B 53 61 ++ os 8 37 36. 37 es 
9377 S46 Mon , B, 54 rs 31 65 Texas El § +1, 42 35% 
ee ee 2 ee ak ee a eae 
. » 33.2.6... } 3% + . Be . . eo 5s, 1937.. 97 wh ~ 
sh Rea tere mci ss a a tT oa ae Bee fos te 
78% 62, Firestone Cot M 5s, "48 24 oe 4 E+ seh °2 Nar'ey £2 58: A. 1957.. 93% 93 93 9 43-29 oe 88 A 2022.2 222 ag Si =. 2° 
0% Firestone T & R 5s, °42.75 7 75 + 4% 13 72 32° 20 Nat Feed enn ee buss 13 10% a: 16 1 3%  % Tri-Util cv Se iene teens = es. 74 3 
84% 60 Nat P &@ L 6s, 43058" 20% 5 m » ADMD... ly a % ae , 
13% 19% Wisk Rubber 5%, 1931 144 154+ & 25 14% 72 48% Do 5s, B, 20397 2276. bd _ = 54 54 32% 24% Tw : 
78” 50% Fis pone nee. <<. 3 14 34 a 8 % 17 Nat Pub Sve 58, i97a"" 48% 4 - 9 38 43 M% Cy RT Co 5%s,A,'52 30 28% 28% % 8 30% 
624% 50 Fin Pow 5%s, A, 1979.. 52° sat + % 4 te ae S Nebraska Pow tis.” ii: ss g9* _ % i 2 2% ULEN & CO 6s, 1944 4 12% 12 2 
ss 8 eanr , 31% 18 Naa A, 2022........ 79% 79% ag 8 pe un b oe Am Inv 5s, A, 1948 63% 63° 63° — 2 +4 <—? 
8S 51 EL & G 5s, ::31 59% 51% 52 +1 18 53 77 ms Bro 6s, 1948... 20° is” ig* — 96% &. Union Elec 5s, B, i967.. 984% 99% dam — oe 
a 32 Gatineeu Pw 60, 1041.. $8% 30° 40. “10 44 37% | 67% MEI Ss, 1956. 4 61 62 — } s 3 ssh oa United ie Se 1850. 86" 84” sai — 4 8 bit 
» B 2068....... —l1 27 37 68 Eng "4 4 47% — 8, 992% 92 9: 
74 55% Do 5s, 1956 ........ 5 55% — 55a Do 5s, 1948...) soe 56 4 SS, 33% United L & P 6s, i975. 3 os 
10) 100, Gem hear Ge, isis: ag ao anon — me a BS eB ee eR OB fib | a ga Uae EB Rees 18 Sy iy 
q es = L . 8 4-7 d.. = . # BIE... 2.655 
100% 98 Gen Mot Accep $e,'33- 100% 100 1008 < , 18 1008 | $.™ 3 Noy Ene, Pw 5s, 1948... 2” 33% 35% =m 6 1g Unites a5 to A, a 7 a aN : 
. ae 36 70 D TE ceccccccces 95: o% .. 40 Vv * 1936 18 18 = «a % ig 
98 ae Do 5s, me : 9 —ix if og 80% 45° Noe ptt een 124 Seg So _ dz Soy US Radiator 5s, A. °38 21 21 —3 5 ae 
41% 19° Gen Pub ~e - i S 3 Doe. A 8 4%, 1935. 50% 45" 45 _—7 14 39% set oo = = a. 1933 65 63% 65 3 ao 
35 ae Do Sigs op — 2. (| 3 .. 98 94° Do Se, 1954 7% a, & - 2 3 27% Do § 30% 
75 62 Gen Pu * 66 66 OC i s 103% 97 N ¥ Edisom 50, C. i95i "192. > 2 ist 2 = Be as 
25 24 Gen Rayon, Ltd, 65,A'48 24 24 24 34 $02 784 N ¥ P&L 448, 19 ma —? 255 by nod - 
70 35 Gem Refractor 5s, 1933.40 35 40 i 33 S24 68 NY State Baa tigs,'ag: 93" ioe 788 — 5 76 | 633% 2 = Do Be 
40 224 Gen WW, G & E 5s 4 35 | 105 Nott Nise. Falls P Ge, £4.°50.105 103% 1694 — 38 9: % ay Be :< 
VG” etiagipaltep 24 22% 224 —-1% 32 22% | S3% 0% North Am LaP'ss, °34.. 74 74% 193% — : 26 168 toy, 36 ver ‘2 
ou a7 Go Fow & Lt Se, i978. 51 47 48 —3% 19 46 7 6 pe 64 64 a & 94% 89 ven, - 3: 
934 17 Gillette Saf Mas ts, %0 a0” Sy © >? SS 40 21 Nor $6% - 6&8 
78 62 Glidden Co 1935... 70 oat ~~ ta% , 88 65% Nor s 21 21% - 28 2i 49 10 VAN 
70 58 *Gebed (A) ee, A,’35. 58° 58 1 3 =e $1 2g Do 4%s, E, 1970 cot —10 2 .. 98 84% Va 5 
gt 9 Godchaux Sug Tys.'41. 60 60 60 — - &- 86 Nor Oh Pal 5is, i96i._ se” Se — 3 5 62% | 94% 92° Va 1 80 
29° 3 Grand (F & W) 68,°48.. 3 3 3 4 2 g2* 72 Nor Ohio T&L $s, 1956.. 82° Se =e s See 74 55% Vi 3 .. 
199 87 Grand Trunk "4d996- 95 94 : 19 934 | $3? BA wy Fw Sue, 1940:' 81 75 4 9 oe 10 it 1 50 
rand Trunk 50. 50 = pres - 24 597 
1 86 St New Fow se, 193 7 9 of .° ; 43% 8 Northwest Pw 63, A,'66: 19% °2% a “ 7 79% 54 vas 
Rt % o% 3 "60. - a“ 
98) ai Do 5s, 1946 ........ 9 «694 — 17 94 OH 
. 10 EDI 3 LDORF- ‘ 
95% 85 De Se Sout 1997. 92K 92 92% 24 91 | 92% 76% Ome Pom ney oe 1960 + ig Oe 25 83 aos 73° Ward Banas ar, 1°54 a et % 8K 
4 64 Guilt St Ut Se AJ56 os OR? 17 oy | 88% 75 Onte Pee see a5. 91% 84” 84 = ss ae” ast wont pews Del 6s, 1944. 1 16g ie — ¢ 48 
77 Do 548, E, 19. 7, OS oe 65 31” West Tex Ut 5s. 0 i957 42-35% 36% — 9 13 33 
$8 34% HOOD SUBBER .'36 41% 39% 40 — 14 43 38 sme $7%4 Okie Gas E 5s, 1950... || or ary os 2 13% 80 65 West Un G&E bys,A. se ty, = = “2 76 aot 
55 43 Hood Rubber 7s; i896 arg aty Zid % B* | $1 48% Onte Faw Sea iste: 2 70. 70. — 5 3 6" | 90% So Wie Bice per ger JOH: OT or or TN 
95 Se Houst L ar eA "53 91 86 86 64 14 854 25 Co 6s, 1938, sid 25" 35 o% — 3% 2 ss C Wise re L 5s, ions! 70" 80 70 “4% ; 90 
§ » D, . 7 “4 .. e : Wise Pub Sv 6s, A, 1952 80 75 oe 
86 73 Do 44s, BE, 1981... 8 73 73 114% 66 73 105% 101 PAC MES ‘ 
° , ; G&E 5s, 1941...... 1 
SY emetic A, Be Bek OR | UB ETB Oe Sees mn ann — 2 ap 1005 | a9 as rADKIN may pw sors oy soe 
0 adh - 4 18 55% | 98% 92 Do 5s, D, 1955 % - 59 97% | 8314 76° York Rys 5s, 1937.” ig 5S 85% - as 
1h, S5u6 Hye E Ning 5e,s0...100 woh 90m — ie 04” 82% Do Ma ip MOB. 0% $50 og — Sia » 1987... 79% 791 791, — "Z ' 
' ; ; . YM Aa _— 64 83 ; : 
‘ 67" 56 Pae oie ye So 82° 82% — 4 36 4 . BADEN 7s, 1951........ 18% 16% 17% — 1 10 17 
961 IDAHO POW 5s,'47.... 92% 91% 914-— % 12 rosy 128 pDO Se A, ‘48, xw. 62% @ ; Manet 17. 
90 724 It North Util 5s, 1957. 79% 78” Tq — 1 7 78 3% sak wpe te & Fow 5s, 1942..102" 102 102 — . % 37-20% | Do 78, 1947, n, A & 6 oe 26 bey ta 6 27% 
a ’ sett eseeenes 64 «54 ee 50 14 Bohem 7s," 3. 
aa 34% I Powe & Lt Sis, B. '54 58 54% 54y — 2 29 54 1% 50 Pac W Ol 648, °43, ww. 51% 30" Bees Ca he £% Fi Buenos Aires Ts, i982." By 33 hd, 7:2 
3 4% Do SC. isd... ae RM 1ot 30 55 45 Park & Tilferd 6s, 1936. 45 ee ee le a 
91% 57 Do @s, A. 1953... || | 62% 57 57 4 84 57 79% 67 Penn C Lt & P 4igs,'77, e 3 ee 157 J 
a5 = Tyre 4 a & : ¢ 4 | 76° 65 Penn Elec 4s, p98, 77- 10% 69 — i 13 70% | 15% 3, CAUCA VAL col 75,48. 3% 3 3 
a3 a ina” Base Spe. 5. We” gS 9 4% 56 Penn O Ea Ga,A"se ty, BSS 8S % oo dog 22% Cent B Gy 66,4,'53.... 167 1% 1% yy ae 
6s, ° 2 - aa q Spt 3 
79% 55 Do 5s, C, 195i... > og mans & 7 100% 86 Penn O'R aL seek i 30% a 647 —8 33 4iy | 38 11% Chile Mie Bk és, 1931.) 13% fiy ig — 3 7 7% 
86" 77 Ind Gas Se, A 1963...) Thy 1 18 71 92 82% Penn Power toe tees 7 86 86 — 4% 10 8 = 22 Col Ag Mtg B 7s,'46...° 27 27" 274 2 a 
a3 24% ind Service 5s, 1950. . 27 24% 24% 1% 12 22 102 4 gras Pub Sve "68,C,1947 po $7% oie 3% 5 82%, 46 21 ont P, Bk sijs aa Ess: 27 274 h 21g 14 
93% 87 Ind & Mich Else, 1955.. " By 12 20 81 68 Peoples’ Gees, %, 194 "101% 101 101 6 10i dei Do 54s, 1937 (s7a)...' 29” 39% 32% — 2% 113 3i 
98 92 Do 5s, 1957..... 92% oot 92 s = Peoples bs» 4 3: 173) 68 68 —8 a 83 Cuban Tel ist &ref 7133 ” = 4 4 
96 74 Ind Pwr & Lbs, A, i957. 81 tH 2 5. | 104 101% Phiten Bice * 1906-10809 10209 s02 4 .. A, 1041 ........... : 60 
38%  % Insull Ut Inv 6s, B, 1940 1 a a ~s $ # | 10 99i2 Phita El Pw Sige 1o72: los 103% 1038 — . a ‘j lee ‘ , 
6 2° Intercont Pwr 6s, cv, 48 2 2” 2” _ 1 1 Phila Sub W 5s, 1955. 93% 93 77% «© 30 98% | 75 SS DANISH MUN 5y5,°55.. 62% 60 60 
98 85 Indl Pwr See 648, B.'S4. 87% 85 85 66 $07 35 pled Nor My 5s, A, 1954 55" 50° $5” ~ 5 12 7% | 34% 31 Danaig Pee Ww Biers 34 3 - 2 3s 
7s Do sia, C, 1656... 3 6 $s 90° 72 Pitts Coal és, 1949... 72 2 —2 ee Mig B 5s, 197251 51 51 "3 2 % 
87 68” Do 7s, E 1987... a” rH se % 2 86% 90 77 Poteme be 1939.... 46 40 40 33 7 % 
74 60 Intl Salt 5s. 1951...) || 62% 61 61 » er 60 44% Pow C Can 440'B. se dae — ot ; 19" 35 Eu ee fee egg As'53 50 47% 47 ; 
51 4244 Intl See 58,1947... 46% 43 =; 6 .. 72 55 Pow Corp N ¥Rie’ ae 18% 44% 44% — 21 é 35 toy, Eure El Gis, 1968, 'x'w. 42 49% {74> 14% 10 
ay 3 cpr id Fe 2B | ia Pom elas att aity By By akg | UN Be Com SB BOTA ald ae 
51 eet 19% 194% — Pub Serv N J 6s, ctfs..102” 1 = 19 99 ‘ 
75 51%, Interstate PS sigs, °58. 66 i ecm # 22% Sry ag PUD Sve N Ill 58.C, ‘66.79 "72" "fg — a «35 100% | 2 Sh FENED IND BK 75,"44.. 51% 514 — 2 
0 $1 Do Se, p 206... --. 69% 70 —1 31 73 84 De ate 2 0 - ss : 0 d Res MB 6s, 196i 30m Saif Shh — 3% 36 Ss 
8 47 Imterstaie Te A. ‘ei srk Sty See! WB = + 82% 69 Do 4% ta” ge” aam 5 32 15 «GE IN Fi 
67% 57% Iny Co of Am 5s, A, ‘47. 63, 63 > Ges. 62% 58% Pub Sve ss =o 10 65% | 353 0 AUN 8,'47 17% 15 15 2 
66 Do 5s, A, 1947, x'w.. 65% a3 ea — 1 .. 79% S51 Do ‘be ca! Sei 0% — 2q 7 47” 2318 Gata WT. 8 19% 154 154 36 39 14% 
$8, Do Se, A, 63% — 1% 81% 60” Pee os 62 2 » 23% Gesfuerel 6s, 1953, x w. 23 aif 4-3% 43 16 
80" 60% In-Neb'L kt P's A. SA o% ot 5 77 Do 5s Sie $0 0% — ey OF 194 13° Gaunt & West 6s, A,'58. 15° j3% 72% — 8% 6 23 
, ~ a - nee aie. 
3% 17 town Pie kL tis, A. *BA TT” 7” "” $ iy | ™ oe so se =a ul 55% | 77, 34 HAMBG ELEC 7s, 1935. 374% 34 ch | 
3 61 lowa Pub Sve bs, 1057 ay ae oe 3 diy | 9% 7 QUEENS GeE.5ye,a,'32 ‘ae 44% 23% Mambz El St & ‘Undgd » 4 ~16 7 
9% 92 lows Ry #1 5s, 1032... 9M 964 984%, 1 & — = 9 5 44% 29% Do Sie ions tea). ee 
. ‘ . 106 «40 RAD K OR £ p 68, 1 31° 15° Hanover Prov baa. 23% 23% .. 5 
oe 45 JACKSONV ayy Sar42 io as so es 2% 22 5 53 Rem Arms jus, teas 4 4 bd ry 9 3 sanz 48144 26 Hun It Bk oy 1 oq 15 3 
—* CP & I-58. 1947 83% 79% 81% ~ H i4 8 7 ae = . A, 1945. 9 7 9 4 Sa 14 Tie 4+ 24 11 29% 
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ty 1 tone Star Gine $0, ibid’. To 19% toi 2% wy, 38 Sov Car Pw 51 9 7 2 s. 83 SAAR BASIN con 3a, 35 80% 80% 89% y se 
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Debits to Individual Accoun 
hg ts by Banks Statement of Member Banks Statement of New York City Memb 
in Reporting Centres PRINCIPAL RESOURCES AND LIABILITIES OF RE- y - 
PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Thousands) —aAli = reece (Milli f Doll 
rtin, henge illions o ars) 
Federal Reserve Conires Moy 36 weitay 18 ” May 27. Loans: nay, 25 May 8 May 21 May 25 M ” FER samme: 982.” '49d2.” 785 : 
istrict. Included. ‘ . , . - : 1932. 1932. 1931. 
—a aickiae wut 1931. Co Soeetiies.... 0.088 ett 06038 $518 $520 $768 On SOCUTIIES «.....02+00eeeeeeeeeeeee $1,815 $1,810 $2,920 
2—New York........ 14 2691815  3'128'091 900s, 438 Total ; Fin ss Se FL TILE 386 383 «= 69 Pree e  e 060 862,015 + 8=— 2,187 
3—Philadelphia 901,815 3,126.091 5,59 131 protal.....-..+ Sil, $11,661 $14,813 ~ $904 ~ $903 $1,337 Total 
Sakecens 3 ‘94004111421 1-285 | y'S Govt. secur. $4,084 $4,093 $3,937 $262 $262 $341 | United Stal oe oe 
aa = 183, "908 241.905 | Other securities. 3,322 3,283 3,848 187 187 263 pi nay States Govt. sooustiten. veees CLT $1,781 $1,525 
hicago . —- ee wees 1sieae alee $7,406 $7,376 $7,785 $449 $449 ~ $604 ydleapanmanenseaeele -ooe OS 977 = «1,172 
ae Ry SRR) ee ee ee eee ae Ee ee cas ant renee == os ae 
10—Kansas City. 5 , : ‘ nal $6,635 $6.5: "$7,804 
ones ci y: serene 28 188.183 198 389 728 550 oes. Banks... $1, 153 $1,718 $1,847 $200 $196 $170 ans and investments—Total....... $6,635 $6,583 $7,804 
an Francisco.... 27 400.4 449/052 Net demand | dep. 11,158 — a Be oe Br SE | a — teesreebeeeeteereee - $781 $899 «~—=«-§792 
Opal ee ee ee _— ite... S.67s S.7e 7,599 86380 S83 G48 | “Net demand NN 4.5650 s5dankenien ~ ae 44 
New York City...... 1 2,473,914 2,881, ery Due from banks. 1,210 1,233 1,732 1 4 gk Ss  $ORRreeeeree 167 ; Poi 
ie me. , ,881,174 5,294,815 Due to banks... 2°734 2°756 3.632 4 By is government deposits rereetoreererees rf 766 1,215 
‘otal outside N. ¥.C. 261  §3,113,07 rrowings from “4 ppphtiPepppeptobaopsies 
$3,113,074 $3,527,665 $4,694,077 Fed. Res. Bks. 178 180 29 1 A : Due ae RE mR Fe 1,100 1 168 1 is 
ao Gonna a ae - 7 orrowings from Federal Res. Bank. ee gr ee 
e edera eserv i . 
Ons rheen e Banks Comparative Statement of Federal Reserve Banks 
RESOURCES. ae Eee es ea Corel Die tol Ua 
Pagan oe. oy ‘ ‘une ’ June 1. May 25, June 3, District. oa Fahne te Fag? oe 8. F. R. Notes Due Members’ Ratio. 
“ so ieee gen ee ‘ 1 i a aa. Sov. Secur. in Circulation. Res. Acct. ec. 
Gold with Fed. Res 038, ‘inane @atenaes «cans Geonames comes | le tei: ,751,000 $30,204,000 $86,730,000 
U. Treasary. Bin icey ie ith . 41,729 40,368 32,614 10 yer Philadelphia Race gan 38,923, 000 e "230 000 a8 962,000 570,716,000 5581147000 54:6 
Sold ned exclusively againat , , 151 10,151 13,002 | Cleveland .. 248'118/000 $0:212,000 153°648,000  290688;000138'112'000 59.9 
s on , ’ ’ : ’ le 
queteral Reserve notes... - -- $2,080,048 $2,153,775 $1,810,778 $493,405 $541,033 $400,011 — a 818, 34 045: 000 1364000 114844000 44608, 000 54:7 
it , , ‘ y * "330, "153. "947° 
old settlement fund | with ns pulengo. . 330, 192'153,000 552,947,000 323,022,000 78.3 
Ba Fae gh ,348 362,593 585,115 96,701 185,816 185,562 | Minneapolis ........ 61 1'058'000«47'63e'900 FO eT OOD 51,166,000 63.5 
bale tw bellis.........-02--- ma om me met | [oe Kansas wine SS 78,236,000 25,585, 45'310;000 30 '818'000 $8'901,000 35:8 
” ’ ’ we | 7eNAS ......- f : 4 1 y ‘ y 55.8 
Total gold re . ———___ _____ __________________ ___*___ | San Francisco. ..... 327, 12,625,000 34,596,000 ‘ 358, 
Dearne "Ee 7 ae Re ee gp |S ES EE Se eS BS 
j ; ; 51, :791 59,647 | 
DUAR TORGEVED oc cccccvcece 2 $865, i 
Non-reserve cash ..........-- +O O12 $30 136 A 90 ries i hee a aes Stapanenete 
a discounted : ai cies _— — (Th remy goon 
4... 6 ‘ ousands of Reich k 
ment obligations Csxssenpant 204,770 190,168 67,140 ts ae ‘9 F “Ta a a A tape. 30, tMay 30 
Other bills discounted....... 239/831 281,099 105,686 $8516 $10 ety Gold coin and bullion..... 663 721 a56 384 sor 4 1982. fo, Ags 
ean ea! Ly discounted..... $494,601 $471,267 $172,826 $105,101 - : Bills of uta enh diede 2, rif er 134,680 130,192 133,284 130, Gh 186,181 
- ’ . 2 9 7 ° ' 
Bills bought in open market... “35,479 38/373 “134,155” 11,136 ie |G | Ree ee ee: ems igs "aaa “Geer “ere “lees “iss 
Bonds . curities : ’ ’ ,633 | Notes on other banks........ 2,693 11,036 a ore a Pe 62, 14.8 
_—_ APERPEESY orator 396,794 374,784 73,715 177,294 166,871 17,568 BMRA 5 oc cccvcvcvscsscessess 257, Oe 18D m mo atee 2,17 5,120 
Certificates and bilis.. 1. 1,006.784 984040 478405 439,187 10 | Other assets <o00.c0cccc00 304 796 eet Slee yah Set gel 102.09 
: ? F 418225 116.209 | Sqcet : eerrerrree ' 783,391 821,083 817,301 812,514 
sonata Govt. ean , otes in circulation. ........ 60,563 3,739,275 3,922,946 ’ : 309 122 
squat U,8, Govt ecurtes 5.575300 T0595 Tomas —tomost —eozagi “Sapass | Geese Henin Cotes aA ees SRR Ree he Bag 
, x ; ‘ 4s | Other liabilities ......... 90,619 712,409 681,782 244, 
ask a i WI hosting io disc 55 n0's.0'80 5% “— 
Sug om a ee sina ae poet aes sane ts | 5. $218,365 “Gable report; subject to revision. "tAs sential in the official Roicaceantt materment”™ 
notes of other banks 12'102 14,624 Y rr 
Uncollected it ie j , 15,121 3,547 4,21 BANK O LAI 
eel ele he Ce stds 19h ao — “atilions of francs) 
All other resources........... 40,903 39,541 20/917 21369 EH Ba16 sas sou ls le 21, M 
; , ; ‘ 416 i 4 
Total resources ........... $5,650,059 eh ae? . fe ike, "64 
nec, BIABILUTHES. ,059 $5,635,221 $5,044,674 $1,855,659 $1,906,272 $1,633,539 1932. 1932 pron Sight Nei: ‘shosad: “aa i Bes 81830 
a. ese - pad 
ederal ‘Reserve notes in acy Circulation ........£855,413 £354,221 £356,370 a 7 See 
ptual circulation Ss... 564,300 $2,582,714 $1,563,576 $870,716 $556,286 s2n8,08 | Public deposits... 18,552 23,608 6.54 Pn gy ~ IRIE a 8 
ember bank—reserve ac , Private deposits... 124,105 110,492 106, 129 Sar" euaibel samen: $609 2719 $308 
iE carapace ee a f . . ' 
Government 000000000. s+ 2124685 2,214,384 2,388,535 961,147 1,072,561 1,003,345 Other accounts.... 34,149 32.048 3, 320 “hing teen. , « 6,880 5,082 
oreign bank ............... : » , y 12,671 39,1 v't securities.... 73,914 f ’ vire oan. é ; 
Other deposits .............. a S76 30519 Be yo 13,214 eS Other securities.... 37)600 pty orate Total credit current as eS 
Total deposits $2,243,081 $2 a a aa oem veal vee Honea er met ae Treasury. earn ‘B38 TU i25 $23 
Pn Wee. . AO ,243, ,320,775 $2,483,938 $1,014,326 $1,115,492 $1,056,608 | Reserves .......... f os «(foe inking fund: 2'911 a'sI7 
Gepiat pad ims eat eee asus : hoe he Ob gor esas 80.562 | Private aig. eee (RE REL 
apital paid in... 0.2000 . a5 des ty 37,445 | Bullion ...-...... .. ; "761 188.004 | Beart teks “inh” é , é 
aN Paes abi a et ae nd A Ma a em 
tia , 0.575 | Bank rate ........ : 7 M% | Bank rate ........ 4% | “2% 
Totes Uabitities SSSR Ween Rd Wesam Weems neem | Du eee = 
Ratio of total reserves to de- CE Sa Se Se a ne M 
ogi g Cog BIS ONEY IN CIRCULATION AND MONETARY GOLD STOCK 
chote Wabilities combined: 61.4% 63.1% BK SLE BRE BOA $o——— ee ee eee 
purchased for foreign corre- 7 ioe 7 | ak i T 8 
SR 7 
$179,564 $216,402 $375,331 $56,377 $67,680 $123,414 | | | | 
BROKERS’ LOANS DISCO | | 
(New York Reperting Member Banks) are ene ee See 56 bot | | 
(Millions of Dollars) Federal Reserve Present Date Previous ‘ | | | t+ 
Outeot- System: Ri Established. Rate. | | a 
yi, - i Boston -.-...2+-+: 3% Oct. 17,1931 2% 
1932. count. Banks. ers. Total. mand.Time. ew York .. Feb. 26, 1932 3% ny\ 
sam 2... 34 $4 208 108 Philadelphia Oct. 22,1931 3 | 
May 25.... 350 37 6 393 294 99 | Cleveland .. Oct. 24,1931 3 5.4+—+—- 
May 18.... 367 41 6 414 315 99 | ‘Fichmond ... Jan. 25,1932 4 ‘ees BERE SES 
May 11.... 383 48 7 438 «4350 #8 | Atlanta ............ 3% Nov. 14,1931 3 
May 4.... 440 52 7 499 408 91 SEED s.00<en0s.000% 34% Oct. 17,1931 2! | 
May 7. 2 6% «63 «8 $00 10s |. St, Louis 22. Oct. 23° i931 2 USTED Foe SLASMAL VORATIH 
Apr. 20.... 435 62 7 504 414 90 Minneapolis ........ Sep. 12,1930 4 o ee ee ae eS « 
Apr. 13.... 401 77 7 485 385 100 Kansas City ....... Oct. 24; 1931 3 e $2-——"+} < 
Apr. | 430 80 6 516 416 100 ] Sr 3 Jan. ‘ 1932 4 sz: | ‘, | | ae s 
a oe 438 82 5 525 424 101 mB Francisco ..... 3% Oct. 21, 1931 2% 3 a 
June 3....1,169 199 171 1,539 1,190 349 | ZTance UII BR Oot” 10) 18312 8 8 
LOANS TQ NON-BROKERS AT a remem & May 3.1982 6” | |S 5° + 4 6 
EW YOR Netheriands ......... dy Ane 20 isae ¢ il <a i: 308, 
(Millions of dollars) Switzerland ......... 2° Gen. 22 3 “ | | i: 
June 1, May 25, June 3, | Austria .....00000000. 7 Mar ig'isss 3” | {2 | 6 
; 3 1. ‘ 
Loans on commattian. eon $1,810 $2,920 Fem Me S | 4 
Brokers’ loans ..... 369 350 11169 | Denmark Z = 48;—++ ane = 
= | a 2 7 oO 
Loans to non-brokers.$1,446 $1,460 $1,751 indie. Hi i | - 
GOLD MOVEMENT gapen . / 
Week Ended June 1, 1932 ee * 2+ “ | 
Im orts “ we Ceccceccccccccs 6 =e 
rom MMBGR 2c cc ccccccccccces | 
From China TS RA OTE +195; 000 Argentina & - 
rom Pere rr rer rer re 
From England ..........--..... 300/000 SESERVE BANE CoESet AND 
Chiefly from Latin-American ; aS 
countries (In Millions of Dollars) ° - t— Jaa 
eee Hist Cope Sines 4 | 
~_ rete a gaake June i. Ma ae June ® < 
To France : 1931 | 
To Hollana i ee ae Pe | 
To Switzerland U securitie eR Sie iw al 1 = | 
> U. 8. sock ites. a: ip t 50 977 JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 4e 
EA a FS pa Res. Bank credit.2,122 + 74 51,188 1330 93" .-_ 
_ tiene rea. cary adjusted: “1ait "2 + 69 (Calendar Week Average of Daily Figures, 2 
ionay tp evouatien. 5467 tH Tt ee verage of Daily Figures, Millions of Doll 
Earmarked gold, net increase... 41,085,000 | Member bank res. bals..2,125 +e 7 Be MOL. May Si, May l4, May 7. Ape, 20, Ape. 38, Ape. 16, Apr. 9, May 30, 
— % . J 
CES eer eee _ .$104,824,000 | “non-member dep., &c. 454 +34 + 37 nae 5,439 5,459 5,456 (5,465 5,428 baa 5450 ve 1670 
a ‘ 5,528 5,520 5,488 5,508 5,494 5514 4,717 
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Bank and Business References Required of Every Advertiser 
In The Times Business Opportunities Columns— — — 
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February 26, 1932 
The New York Times: 
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HOYT SLOAN President 
West New Deighton, Ststen lelend, N.Y. 
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Confidence is the keynote of the valuable results ‘ob- 
tained through the Business Opportunities Columns of 
The New York Times. 





One bank and two business references are required of 
every advertiser in the Business Opportunities Columns. 
Business men and women throughout the United 
~~ ——ior States have, therefore, come to rely on The New York = 
Times Business Opportunities when they need capital 2 ee Bee 
to expand a business, or when they have capital to invest; es fs 
when they seek a new business connection, a distributer, 
a business service or loan; or when they have any sort of 
business property for sale or rent. Brains, capital, 
ability, experience meet Opportunity weekday and 
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BUSINESS OPPORTUNITIES 


he New Hork Time 


Advertising rates, $1.00 am agate line weekdays; $1.20 Sundays. 
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